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THE MONEY MARKET. 
THanks to last week’s big revenue collection and low 
expenditure, there has been a further large reduc tion in 
Wavs and Means advances lent by the Bank of England, 
and a consequent narrowing of the basis of credit. At 
the same time, railway dividend payments caused some 
disturbance, and banks were said to be calling in large 
sums from the market for the embellishment of their 
monthly statements, the new arrangements for which are 
maintained to have resulted in weekly—almost daily— 
window-dressing. Stringency was thus acute, and busi- 
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ness in loans and discounts on a very large scale was | to 238 m the earlier part of the week, fel) 
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. again 
. = . ates were COn- » was a sharp rise yesterd: _ wae 
done bv the Bank of England. Discount rates were con there was as Pp ye erd ay tO 243, as Compas, 
i oe a atine that the | With 2334 on the 18th. Quotations for fqry-, 
sequently firm, especially as a telegram stating that t rr 992 dealer eae MSUres remain 
Federal Reserve Board does not favour an early reduction | 4Dout par to 2 marks per month below spot. The An. 
: a ; .. f those | dam rate has moved very little during the wee, : 
in American interest rates damped the enthusiasm o se : § the week, jp. 
e ne in Bank rat yesterday quoted at 11.33, a fall of 4 cent, on the 
who had been hoping for a decline in Bank rate. 2 os oo $ - ON the pre 
oy week. The future rate is about par to 1 point be! 
* * . .. yer month. Madrid, at 27.91, has moved stead..." 
acantileaneaii $$ $_$_$__$__—_— E E , ans a “LCadily in 
, a ’ favour since the quotation of 27.7= on the ;&h * 
Pou. s5 res alpen. 11) Po.e| Preigee Rete | Tr sect of svised tarifl ise mate eth 
1921. , 1921, 1921. | 1921, | Changed. enforcement of revised tarill rates in Spain js | 
Se likely to improve the situation, as France hag «),, 
° og | . y » 5 : aiita 
e |r % | % |% taken retaliatory measures damaging to Spanich o. 
Bonk Rate ..............,7 |? | |7 6 (apLi5,'2O)| — oa Ee 10 Spanish expory 
Banks Deposit Rate. . in 5 5 |4 (Apl. 15,"20) | Geneva, which stood at 23.52 on the 18th, fel] » 
Discount Pall oe oe 5 |5  |4 (Apl15,’20)| sharply at the beginning of the week, with another syq¢, 
Houses | Notice ........ 53 | 53 5t | 5R /4p(Apl. 15, ba drop yesterday to 23.36, no particular explanation 9 
. j | . . . . : . 
Treasury rey fol naryg Be 7 : ef ,,| Of poe 15,'20) | movement being known on this side. Of the S; andina 
Market rate (5 sanths’ bills)| 67} _/ 6F_| OF 3! Oe ts exchanges, Christiania and Stockholm have moved again 
° e ° ° this country, to 22.274 and 17.33 (last week 22.5: ; 
The Bank return was again favourable. An increase of | 7.27), while Denmark, which seems still unable ; 
#,22,000 in the stock of gold, with a decrease of 4,112,000] cover from its unfortunate position, has moved up froe 
in the note circulation, left the Reserve £134,000 higher. | 21.35 to 21.40. Helsingfors, possibly owing to +i 
Government securities declined by 12} millions, while | creasing severity of the timber depression, has harder 
Other rose by 10. There was thus a decrease rapidly from 120 to 137. Athens, at 48}, has moved ¢ 
24 millions in the total deposits, more than the whole of | a little, but the market, in view of the London Confer 
which was taken off Other. The circulation of Currency| is very uncertain indeed. Prague, at about 310, 
Notes declined by £1,859,000 to £.336,006,000, which| Bucharest, at about 290, have both risen somewhz 
includes £/2,331,600 for Notes called in but not yet can-| Belgrade at about 140 remains roughly the same. \; 
celled. The fiduciary issue is now £ 285,724,400, or] at about 1,775 is considerably worse than a week ago, x 
£31,830,800 below the maximum. shows slight signs of improvement; Poland is perhaps 
* * * * a little better, around about 3,050. Among the South \mer. 
1. . — - |can exchanges Rio has moved on the week very sigh 
rhe following table shows public income and expendi- | C47 ©*©78NS ; Ce ee 
ture for the week ended February 19, 1921 :— in our favour, as also has Valparaiso; Buenos Ayres » 
; ats pelea ay a win. g | About the same ; Montevideo, after rising to over 49 
ECEIPTS. Min. UXPE : Min. ; c Feo ae i 
From Revenue ..............+- 52°544 | Supply Services ................ 12510} now again cheaper than the week before. Lhe sir 
ee ene eoereereecere 2103 | market has again weakened very largely on American sé 
Reduction of Debt Siubbe ees %497 | ing of metal not eligible for purchase under the Pitts 
Increase in -xchequer Balances 837 Act. China also continues to sell. Shanghai, howeve 
52°54 | 52544 


These operations decreased the National Debt by the sum 
of £.36,497,271, and caused the following changes, which 
are reflected in our table of National Debt given in another 








column :— 
Min. £ Min. £ 
National Savings Certificates. + °500 Bank of England Advances .. — 15°250 
lS ES + ‘*345 Public Deprts. Advances ..., 4-400 
IIIS "Tas tebtinsncd'piniaientite widened + TIE EHD. cccsccccscecces — 11°405 
Surrenders of Bonds, &. .... — 3959 
PEED vsusesecsecerteses — 2170 
Depreciation ..........sesse0 — 00 
+ 1187 — 37684 


Customs and Excise contributed £12,741,000 to revenue, 
and Property and Income-tax, including Super-tax, 
brought in £.21,368,000. Motor Vehicles Duties, which 
were estimated to produce £/4,500,000, figured in Revenue 
returns for the first time, and show a yield of £'5,876,000. 


The floating debt was reduced £31,565,000. 


* 7 * * 


The foreign exchange market has again been almost 
entirely under the influence of the coming London Con- 
ference, and very little business has been done, the 
volume of dealings in Continental exchanges being lower 
than for months past. The general tendency has been 
against those countries interested in reparation, g@nd the 
prospect is evidently regarded as gloomy. During the 
course of the 18th the dollar rate began to weaken, closing 


at 3.88}. After further weakening on Saturday, 


stiffened slightly at the beginning of the week, rising 
gradually to 3.89 on Wednesday in London. On Thurs- 
day, however, it fell away again to 3.87 on New York 
selling, and came over on Friday at 3.85}. During the 
morning it was quoted at 3.854. The rate for futures at 
the end of the week was quoted at 1-14 cents per month 
above spot, as compared with 1 fo 1} cents the week 
before. From 53.85 on the 18th the French franc, for 
which the market has been almost dead, has moved slug- 
gishly and irregularly, with a rather sharper rise yester- 
day morning to 54.45, the Belgian franc following, as 
usual, in sympathy from 51.40 to 52.05. The quotation 
for futures has been 28 to 33 centimes per month below 
spot in Paris, and 33 to 38 centimes in Brussels, as com- 
pared with last week’s quotation of 23 to 28 and 32 to 37 
After some irregular movements, 
e week practically un- 
The Berlin rate, after being up 


centimes respectively. 
the value of the lira has ended th 
changed, at about 105}. 


a little dearer, while Hong Kong is a little cheaper. 7 
yen, after continuing its gentle fall, shows slight signs: 
hardening. The quotation for the rupee is over 4d love 
and there are at present very few indications of any 
improvement in trade. 
* ~ * * 
A SUMMARY OF NATIONAL FINANCE, 
Frxanciat YEAR, —s (to aan April 1 to February 19, _ 


Total spent ........ 979,381,650 | Raised by revenue .. 114658 
Dec. in balances .... 3,907,399 | Net repayments .... 171, 1785. 





Total .ccccccece 975,474,251 | Total ...cccoe0. 975,474 
Estmmates FoR Frxanciat Year, 1920- - 


Estimated revenue® .....eeeeeeeeeeeeees  1,418,300,000 
Estimated expenditure ......+sees+e+++ 1,184,102,00 


Estimated balance ......-- wees. 234,198,000 
* Including special receipts, £310,756,000. 


Actua Resvutts Year, 1919-20. 





OED ox dd00nsbundssedenbese oars sees 1,359,571 98 
Expenditure ...ccecsecesccecesseecesee 1,665,772, 
Deficit ee eee eres eee eeeeseeeeeee® 326,201,547 
NATIONAL DEBT.* 
(Million 2.) ae 
(4, 35 Fe Be Be "3 a: 
sag g8 sh gh ge ge 3 
< = = a = Pd 
. a 33 
Funded Debt ............0+0. ps8 | 584 318 | 318/315 315 = 9 
Term. Annuities .............. 3) 2 2 2 Bs 6 8 & 
Pd guenesuese o | 6 | 3! Bb wo — 
ad 5% War Stock... 1) | 12 /2,0gh |2,068 |2,087 2080 200 Te 
= | National War Bonds ..... .. | -. | 649 1,63 1 ‘wo a © 
2 |4% Funding Loan ........ eo foe | ee | oe | ge on ee 
4% Victo SEED envaccns ee a °° a | a al 18 16 
S Treasury Billa <sssccssss| “is | “iv ) Sa, Sr juign Es 
§ | Exchequer Bonds ........ 67, 392 384 = m 2 = 
@ | National Savings Certs...) .. | -- | 158) 227) se aii 
P lOnber Dott crnceen,| 22 | 22 | oes [ain [1.356 [218 et 
can Loan .......... on, he Sk) SO le 
Temporary Advances ... 1) 2 | 206) 455) 5 _—_— a 
735 (8033 1829 ME My 


| 6&4 
Other Capital Liabilities ..... 57, 57) 





. th Mr é 
* These ha been adjusted in accordance WMD. "in. How 
statement at the Official Report of Parliamentary Debates ® & " 
Commons for December 9th, 1920 (see page 2420). has been paid 094 
+ From proceeds of National Saving £5,425, 000 
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FLOATING DEBT. M t » ‘ 3 a . . . 
POSITION OF THE FLO ee the part of the Committee to ensure American co- 































































































































Zain, way and Means Advances Feb. 21, 20. Mar.31, ‘20. Feb. 19, "21. Feb. 19,21. operation by inviting an eminent New York financier to 
COMpar. outst panko England. 51,500.000. aidieaat? 4.500,000..— 15,250,000 undertake the task of organiser ; but time is pressing, and 
remair hirances by Public Departints, 1 31 000. ,1,107, 318,000. .1,115,759/000. .— let one it would be better to take second best now than to wait 
© Ames ety Sas A --- S| any longer for the ideal choice. 
ek. ty otal Floating Debt ....+-1,321,161,000. .1,312,205,000. .1,527,551,000. . — 31,565,000 The next task that the Committee has to face is that 
€ previo: a * * * of opening definite business negotiations with some of the 
clow sp EVENTS OF THE WEEK. Governments of Europe. It is perhaps not altogether a 
lily ip oeragy 2rst.—Conference of representatives of eames that the League Committee is sitting in Lon- 
wat Britain, France, Italy, and Japan on Near East ae oe * hen Sop ees . such Commsrses 
. a ee eee as Austria, Czecho-Slovakia, and Greece are here 
4 tions meets at Downing Street. House of Commons : ~ os 7 ' a 
S alrea yestion Pas : The other definite proposals made by the Conference 
— te on irelk . me > tha wails : e 66 CW 2 . > 
en a. — aanp.—Charges of destroyed “ working ee - F Te et —the ee 
espe ners’ in Ministry of Munitions accounts made in te agatha omsmaase ye aleseoure . ate " soi ee ue ee 
all on amons. Inquiry promised. Mr Chamberlain answers | >, = toa ees ee of foreign banks 
\ of t tek 1€s, unification of the laws relating to 
tn ‘ — me ae party Conference on un- ct on bills of lading, the examination of 
d agains VEE 3k aims of holders of bonds the interest on which is in 
22.45 9° nployment. Coal trade conferences on decontrol. arrears, &c. On these points the only information so far 
a. mons debate on unemployment. Turkish delegates A dk te sake tolls x Se a ere 
t . eo published is that a joint committee of business men and 
d up fror Near East Conlerence. — : lawyers has been set up to make proposals for modifying 
to the ip. FEBRUARY 24TH.—Financial control of coal industry to| the ‘laws of different countries governing finishing credits. 
harder eremoved on March 31st. Unemployment benelit to be} o, this and the other matters mentioned the Committee 
ved d reased from 18s to 20s. Be ae has an ample opportunity for useful work. 1 
onferens FEBRUARY = 25TH.~ Greek and Turkish delegates at! There remains the task of preparing and publishing com- 
310, a ondon Conference. parative financial information. The meeting of the Com- 
some hat * * * * mittee in London coincides with the publication in five large 
o Business in the stock markets has been at an excep-| Volumes of the final report of the proceedings of the 
x ag nally low ebb, and with the sole exception of some Brussels Conference.* The actual report of the Conference 
ait tivity in foreign bonds, the tone of all markets is very | t0 the Council of the League (volume 1), and the Memo- 
ath Ar ull. randa of the Economic Experts (volume 5) have already 
ry sight In every branch of the cotton industry the week has been before the public for some months, but much of the 
; Ay 1. wen unsatisfactory, and the weakness in raw cotton| Material in volumes 2, 3, and 4 is new. 
er 490 ates continues. The signs of a slight improvement in Volume 2 contains a verbatim record of the debates on 
_s t inquiries, which were noticeable a week ago, have quite public finance, on currency, on International trade, and on 
my = es disappeared. American demand for raw wool and tops International credits, while volume 3 contains a statement 
7 having died away, the Bradford market is stagnant. | of each delegation giving the financial situation of their 
on Sto ks of piece goods are heavy, and prices very weak. | respective countries. Phis volume, which deals with the 
: er ‘here is no improvement in the pig-iron position, and} Situation of countries containing 75 per cent. of the world’s 


1d bee nore blast furnaces have stopped. Quotations of steel| population, is a unique record of its kind, and is far more 


lates and steel rails have been reduced by 30s and 6os| interesting than is usually the case in such documents on 











f any ra ver ton respectively without reviving inquiry, but] account of the personal note which is added by the short 
nachinery and locomotive constructors are reported fairly | introductory speeches of the chiefs of each delegation. 
usy. The tone in the leather market is brighter, but The student will find much interest in contrasting the 
oriees in the hide market are still sagging. A better schoolmasterly tone in the lecture by the American dele- 

19, 1921. demand for oilcakes of all descriptions is reported, but the} gate, the slightly dogmatic air of self-complacency of 

shan recent strong demand for linseed has slowed down. Great Britain, the succinct but comprehensive summary of 

VTLS. Details of movements and news in the principal markets M. Avenol for France, the plea of poverty of the neutrals, 

— vill be found on later pages of this issue. and the restrained and highly effective statement of the 

975,474 German delegate, speaking for the first time on an equal 

footing with the Allied and Neutral Powers. 

0.000 FROM BRUSSELS TO LONDON. The chief interest, however, will be shown in the fourth 

12,000 volume, in which the figures circulated before the Con- 


— VPPORTUNELY enough, in view of the Conference next 
18,000 week on the subject of the German indemnity payment, 
“€ provisional Finance Committee appointed by the 
‘ouncil of the League in December with the duty of 
swing effect to the resolutions of the Brussels Inter- 


ference on the subject of international trade, public 
finance, and currency, are revised, and brought up to date. 
As this is the first of what may prove to be a very long 
series of publications on economic matters by the League 





1 38) ill a Py , > of Nations, this volume should be carefully scrutinised, 
ee ‘ational Financial Conference has been meeting this week aa 
pins London. The Committee, though small, is strong, and| * ‘‘ Proceedings of the Brussels Conference.’’ In three Volumes, 
11,547 needs all its strength, for it has not only to maintain and with two Supplementary Volumes, containing Revised Statistics and 
“evelop the inte aaa 7 id 3: Memoranda of Economic Experts. (London) Harrison and Scns, Ltd. 
. Pp the international understanding as _ regards| price two guineas. 
set : ancial policy which was reached at Brussels, but has 
if e “~ t0 carry out the long list of definite recommenda- 2 
‘S38 “eas enumerated in th f the C » Thee . ; 
gs 28 oe 2 e report of the Conference. These 2 e 
a” 5 “ommendations deal, on the one hand, with suggested LONDON “JOINT. CITY AND 








i action, and, on the other, with the collection 

— on which sound international opinion may be 
PS ae . 

nie k 'mportance comes the ter Meulen Scheme. The 

ead of the Committee in this matter is the appoint- 
_ ©: an organiser. There has already been a delay 


we 


CHAIRMAN: 
The Right Hon. R. McKENNA} 
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MIDLAND BANK LIMITED 


o JOINT MANACING DIRECTORS: 
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$6 of two ; . [ Subscribed Capital -, - £38,116,050 — 
ss = ec since the Council authorised the Committee | Paid-up Capital - = - ‘ -_, 10,859,800 
a anoane © appointment, but it is hoped that a definite | Reserve Fund- .-/ - 5 -% 10,859,809 | r 
ue present — ve made before the conclusion of the | Deposits (de: si, 1920)  - & - 371,841,968 | 
at! 1 : Session. t is z . ¥ . L : , ee A iceitihieidemamala 4 “a 
a fleulen Scheme is to nee agreed that if the ter} | ea OFFICE: 5, THREADNEEDLE STREET, LONDON, EC.2"" }, 
res 158 *ssential that it on results looked for, it Is OVER 1,500 OFFICES IN ENGLAND AND WALES 
a oe America a -. should have the active co-operation of OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 
Tras oat Europe: as well as British and European financiers. neat ce 
1 .. pean trade is so vital G Saag : AFFILIATED BANKS: ot} 
ir Bale?) tial difficulties ont, © Great Britain that if the BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. |; 
or f itish les can be overcome, the scheme is certain OVER 110 OFFICES IN IRELAND em OVER 190 OFFICES 1% SCOTLAND ey: 
5 paid ot # ~ S4pport. It might therefore be a wise move on j : 
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not only by statistical experts, but by financiers and others | But surely it is something that we have rea hed the « 
who are interested both on private and public grounds in| of discussion of a figure. It is true that the ws —— 
the compilation of sound comparative information. The | looks difficult enough. France says the Paris Conf... 
tables contain a number of inaccuracies, but allowance | claims are the irreducible minimum. German, Hag 
must always be made for defects in the first compilation of | are impossible. Mr Lloyd George has been 
a work of this kind. On the whole, the League of Nations | that the payment of the indemnity will th; 
has had considerably more success than might have been | of thousands out of employment in the receiving eons. 
anticipated in its attempt to cover the field. and that it is not only Christian, but good busine 
The statistical volume is much too voluminous to be | love one’s neighbour. Out of this tanele o; hal 
analysed here. It is sufficient to quote a few figures from | jt should surely be possible to reach a s lution 
the report on public finance, which contains for each] Paris figure looks impossible enough, though oa 
country an analysis of the current budget in accordance | be a bold prophet who would lay heavy odds on ea 
with a standard classification beth of revenue and of ex-| ment being impossible in a few vears’ time if halen 
penditure, a comparison with pre-war budgets, and a progress gets a fair chance; but its present ad 
detailed statement of each country’s debt. The various } yery different matter, and if once a reasonable acreem, 
statements show that the proportion of total expendi-|¢an be arrived at, and Germany is allowed and . 
ture met out of revenue during the war years was aS | couraged to develop her industry, her power to bor: 
follows :—In the case of Germany, 13 per cent. (appar-| abroad and to discount the payments due to her | 
ently, though it is very difficult to disentangle the true | enemies may easily alter the whole appe 
figure); France, 16 per cent.; Britain, 36 per cent.; and problem. , , 
Italy, 39 per cent. Australia raised 40 per cent. of her ex- 
penditure out of revenue; Canada, 48 per cent.; New 
Zealand, 51 per cent.; South Africa, 73 per cent. ; and 
India, 82 per cent. Even the neutrals could not stand the 
strain of paying their way, especially those who kept large 
forces mobilised. Thus the percentages of revenue to ex- 
penditure were in Holland 68 per cent., in Sweden 7o per 
cent., in Denmark 78 per cent., and in Spain 79 per cent. 

Moreover, the continued inability of Governments to 
meet their expenses, even after the war, is illustrated by 
the fact that in the latest available budgets of 36 countries 
(relating to the years 1919, 1920, or 1919-20), only four 
countries (Great Britain, United States, Peru, and India) 
show a surplus, 11 countries are covering from 75 per 
cent. to 100 per cent. of their expenditure by revenue, 
9 countries from so per cent. to 75 per cent., and 12 
countries less than 50 per cent. 

The report also enables us to see the form in which 
indebtedness has been incurred to meet the uncovered 
balance of expenditure. This indebtedness is in many 
cases greater than the deficiency shown above, owing 
partly to the fact that a large proportion of loans were 
issued at less than par, and partly to the fact that interest 
due on foreign debt was in some cases capitalised and 
added to the debt without appearing as expenditure. The 
figures for the leading countries are as follows :— 
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THE SHIPPING POSITION. 
NEARLY 10 per cent. of British shipping laid up—treig 
falling in 12 months by 75 per cent.—five ships need 
to do the work that four ships did seven years ago 
running costs up by 300 per cent. over the pre-war leve 
clearances of British steamers less than in 18q0— 
exports a third of what they were in 1913. 

Such are a few of the facts that may be gleaned fro 
the very gloomy reports issued in the last few weeks | 
the Chamber of Shipping and the Liverpool Shipowne. 
Association. The story that the shipping experts have 
tell is perhaps no more depressing than any story t 
by any trade association at the present time, but shippix 
is the microcosm of international trade, and these » 
happy facts reflect more clearly than any recent do 
ment the condition into which the business of the wor 
has fallen. British shipping grew and developed 
freedom—freedom from the paralysing restrictions 
Government, freedom to bring merchandise with 
hindrance to our ports, freedom to do business wherev 
business was to be done. ‘The depression is attributed 
large measure to Government interference, and in t 
broadest sense it is true shipping will recover in the pr 
portion that politicians leave trade to flow in its o 
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————__—_——____ channels. ‘* The prosperity of shipowners,” says 
Funded. Floating. . @ 48 ‘6 < ] lame not < 
Germany, March 31, 1920| 91 milliard marks 1054 m il] i ard3 milliard marks, at Liverpool Association, depends on the volume, not 
(of which Spre-war)| marks. per. the money values, of the commodities carried,’’ and t 


France, Jane 30, 1920 .. 109 milliard francs'76} milliard,334 milliard francs, 
of which 334 pre-| francs. at par (about 87 
war). milliard at rate 

of Oct. 1, 1920), 

Britain, March 31], 1920/5,012 million £ (of 1,584 million £. 1,279 million £, at 

which 706 pre- par (1,724 million 


interests of shipping are here identical with those o! | 

° ° a ~* . 7 1 
community. Until the stream of international trade ! 
more strongly there can be no recovery tor the vel 


business of the country. 


war). . 7 f 2 ae — it; 
e Oct 11930, As we look back over the activities of our politic: 
Italy, June 30, 1920...... 52 milliard lire (of 214 milliard lire.|20 milliard lire,at| since the Armistice, and consider the schemes on W! 
whch 13% pre par "(784 milliard , . be chicane 
ane. at ‘exchange of | they are bent to-dav, we realise how greatly shipping § 
Oc - ae cad ° farm : Saarns 
aa 2, EP trade are suffering from official neglect of this oD) 


Yr : . . . ° 
rhese figures (including foreign debt at par) represent 
in the case of France 11 years’ purchase of the current 
estimated net revenue of the Government, in Italy 84 
years’ purchase, in Britain nearly 6 years’, and in America 
3} years’ purchase. The Report estimates that the ratio 
they bear to the total annual national income on the basis 
of the high level of prices obtaining in 1920 is for France 
158 per cent., Britain 140 per cent., and Italy 116 per 
cent. There are manifest difficulties in making such com- 
parisons. National accounts are differently kept, the 
functions of Government vary, and fluctuations of the 
exchange make the problem almost insuperable when 
attempt is made to reduce to a common basis or to com- 
pare taxation and expenditure with national wealth. But 
the League has made a brave beginning, and should be 
encouraged to persevere in the attempt to present a bird’s 
eye view of the world’s finances. 

In fact, it has already done much by providing us with 
the above facts and figures which show so clearly 
how chaotic is the present financial position of Europe as 
a whole, and how urgent is the need for putting an end 
to a state of affairs under which it grows daily worse. 
Our Berlin correspondent writes with little hope of any 
practical result from next week’s Conference in London. 


truth. The object of the politicians has been to restr 
trade within narrow borders and shut the markets o! ¢ 
world off from one another. By maintaining blockat 
of great fruitful tracts of Europe, by carrying on | 
necessary wars and long diplomatic correspondence 
points that could have been settled in a month, by 
with tariffs and devising ingenious schemes to check 
flow of trade, they have done, and still are doing, © 
best to make recovery difficult. The harm they have @ 
already must take years of labour to repair, and unk 
they can learn the lesson plainly written in these shipp 
reports and statistics, shipping and trade must strug 
on against heavy obstacles that need never have 
put in their way. If the shipowners can convince ® 
politicians that what we need is not guidance, but freed: 
they will have done the country a very great service 
The report of the Chamber of Shipping ends = 
collection of statistics that in themselves constitute 
valuable work of reference, embracing figures of sooty 
trade clearances, freights, and expenses that are 00 
he found in the same convenient form elsewhere, : 
this collection we may take a few extracts to indicate 
recent course of shipping and the great depression * 
which the industry has fallen. Here, for examp ’ 
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athly averages of one-year time charters through- 
e mot vi . a 


> the vear 1920 —— 


s 4d s 4 

ceceece 25 Oldully cccccccesccvecceee 15 9 

Be BRE ccccsecccccccone BB 6 
DEUATS -+-0°°"" cccece 22 6|September ...cccceccceee 13 0 
i eoveveee® ° ecceece 20 0 October tee ee eee er tees 14 0 
— ee a  cccsssseccesse Se § 
eo 18 9|/ December ............-. 10 0 


wc the figure at the close of the year was only 40 per 
. of the January figure, and the fall in the last month 
‘the most rapid of the w hole year. Krom the table 


with voyage charters we extract the following :— 


pe ——— 1929 $$ __— 

Alexandria Plate to Cardiff to 

to U.K. U.K. Port Said. 
s a s ad s 4d 
JanUarY cccessoecccese eee 2 ae 
iptll cesecsscocseeeee 55 O .... 150 0 .... 75 0 
Tete covecceccccesees re <con Ee @ asee BOG 
September ..++e++ee0es oe coe See © ace eS 
December ..ceceeeeees ae Beans a 


ese figures need no comment, and unhappily, though 
ditions here and there are said to have shown some 
asrovement in the past week or two, there is still no 
‘able sign of a general recovery, the Plate, which is 
haps the least gloomy spot in the chartering market, 
ving 378 6d in the last few days—5s below the December 
‘Running costs, which are dealt with in a series 
‘tables, are summarised (exclusive of management and 
eoreciation) in an interesting table dealing with a number 
‘ diferent voyages :— 

1913-14. 1920. 

£ £ of 
PT cnicsacesens ED edessscesocs EERO 
eae ci, EL aicaincsseredinnch: ee 
Se Se | 
— EE ler 


GDAE ncccccccccss 16,406 .0....200.0. 266 
BESB nccccccccccs IBBGD c.ccccccccee BIBS 


Increase. 


TAID coccccce coco GER ccccce soseee J216 
TE seccsccenses GEE csccsceseces Be 
CEP cccces coccce BOMBED nccccccscee. HNO 
GREP cccvccece owe BUEED cccccsccccee Se 


fall in the value of bunker coal has already led to a 


reduction in these running costs, but the present figure 


+1 


s still so high that without the greatest possible volume 
{ international commerce it is difficult to see how ship- 
mers with their increased tonnage can hope to restore 


er industry to a state of prosperity. 

Shipbuilding shares in the depression of shipping, and 
‘Was asserted by Mr W. L. Hichens this week at 
wtheld that he did not believe a single order had been 

ced with a shipbuilding firm in this country during the 
st six months, but that a really substantial reduction in 
‘ne cost of building would lead to a revival of orders. In 

of shipowners’ present difficulties, it is difficult to 
how they can be tempted even by considerably lower 

‘ees to start building again, for, apart altogether from 
"ginal outlay, current freights cannot be relied on to 

‘er current expenses. What shipping needs is not so 
much cheaper building, but free, unrestricted international 





TE QUANTITY AND VALUE OF OVERSEAS TRADE. 


PARISONS of the statistics of our overseas trade, one 
‘with another, are at all times vitiated by fluctuations 
“ es, since value figures only are given for the totals, 
‘this has especially been so during the past few years, 
‘0 price changes have been abnormally big. Indeed, it 

: generally realised that although present-day trade 
_— show a large increase in value over the pre-war 
a - actual volume is smaller. But an examina- 
i the Board of Trade returns will only confirm this 
nan aoe we items, such as coal, cotton goods, 
ractice foe ae : re Bconomist has accordingly made a 
\ such a Seg 40 ea past of analysing the statistics 
Mports and es s > — how much of the variation in 
how Much tua s oe to changes in volume and 
alteration in values. This entails much 


“2kulation hi 
» for while the quantity figures of some com- 
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modities are returned by the pound or ton, others are 
measured by the yard, gallon, and so forth, and it be- 
comes necessary, therefore, to recalculate the individual 
items. A year ago we calculated the 1919 figures at 
prices of 1913, the last full pre-war vear, and this year 
we have made the same comparison. It should be borne 
n mind in reading the figures that some small allowance 
1as to be made for variation in freight rates, for imports 
are given c.i.f., that is to say at the value at which they 
reach this country, including freight and other charges. 
The fall in freight rates, however, makes this matter of 
less importance than it was a year ago. 

In the table below we show the recalculated figures of 
1920 trade at prices of 1913, and a comparison of these 
with the actual returns for 1920 shows how far the in- 
crease is due to price changes, while a comparison with 
the 1913 figures shows the change in volume :— 


(Million £.) 
Value Value of 1920 Value 
Recorded Trade at Recorded 
Imports— in 1920. 1913 Prices. in 1913. 
Food and drink ........ jie vaeens ee agen: ee ace: ee 
Raw materials. ...ccccccsccce FEED -.ce AG .... Bes 
Moanwlastures cc. cccccceccces GPO coow MiG .... BG 


i 
‘ 
} 
i 


Total imports (inc. mise.).... 19367 .... 675-0 <- 
339 





British exports— 
Co | ee 
TUE SOOREAIS occcccscéeccese PERE cscs Oe ewe CS 
i ee 


a —_—-- ne 


Total British exp’rts (inc. misc.) 1.3356 .... 3592 .... 5253 
Re-exports— 

POOR SG GEIBK cicccceccccese SR scee Bee cece Se 

ee: ee: ee 

Manufactures ...... Matidecee” ae coud) Se saa«. ee 


ee —_—__— — 


Total re-exports (inc. misc.) 2224 .... 972 .... 1096 


6.34947 ....11314 2... 14036 


According to the published figures, there was an increase 
of £2,091 millions in the total turnover as compared with 
19:3, but the total volume showed an actual decline of 
over £272 millions, so that higher prices are responsible 
for an increase of £,2,363 millions. The volume of im- 
ports declined by £93.7 millions, or 12.2 per cent., while 
the decline in the volume of exports of British produce 
was £,166.1 millions, or 31.5 per cent., and of re-exports 
£.12.4, or 11.4 per cent. The average prices of imports 
have, therefore, risen by over 185 per cent., of exports 
by over 270 per cent., and of re-exports by 130 per cent. 
For 1919 the respective increases were 140, 170, and 72 
per cent. 

The next table analyses the changes in the principal 
items of imports. Column (b) gives the Board of Trade 
figures for 1920; column (c) the trade of 1920 recaleu- 
lated at prices of 1913; column (d) the difference between 
column (c) and the Board of Trade figures for 1913, 1.e., 
the increase or decrease in the volume of trade; column 
(e) the difference between columns (b) and (c), 7.e., the 
effect of price changes on the amounts paid for goods; 
and column (/) the actual increase or decrease recorded 
by the Board of Trade, being the sum of columns (d) 
and fe) :— F 


Total turnover ....e... 


Totat Imports (Million £). 








Increase or Decreasé 




















= Compared with 1915. 
Artict tmrorted| #2°81¢0- yu to Variation in 
see mores neat} tt Coe 
in 1920. | “prices |~ - | Change 
| of 1913. Quantity.) Price. Recorded 
FOOD, DRINK, AND TOBACCO. ae 
—~fa) ‘a | (b) te) (dj | (e) | (fF) 
Cie em GORE occ cc cecsccce 231°7 70°2 142 {+ lls j;+ 1473 
Feeding stuffs for animals ....| 89 31 18 |+ 58 i+ 40 
ae RA iw ase s4 el ; 1416 590 25 |+ 826 + 851 
bid eschawapentawend 246 100 141 |+ 146 (+ o5 
a ol 16/+ 8]+ 
Tard .nccccee eer 128 40 
OS ee 20°7 84 i+ i 123 | 136 
PIED. <p. coescseevere cesses 55 22 17 i+ 53 j+ 16 
inc neviketsavesentneenae i 116 31 - 65 j+ 85 + z0 
nina acadincaduuctnantewns 4 19 [+ 02 |+ M6i+ 28 
SA ce conesecsuctdnencvesens 88 31 |+ 14 i+ 57 | + 7 
Potatoes ..ccccc.- scoccccccsees 5-2 14 12 i+ 38 + 26 
DR cccudsduss vtteetebes eosin 129 46 34 i+ &3 49 
GOORE ..60sscocccccoccecsdeees | 730 18 — 73 j+ 572 i+ 49-9 
WN odi.ceacsvaveqecss cesses 131 60 /+ 20 + sae $1 
Bpirits ......- +e - ee eee weer eres 50 16 + 34 4 a4 
adios wekenege dtd 45 26 — 03 + 19 |+ 16 
Re. ce crcdéndews gusdede } 69 164 + 16 {+ 105 |+ 21 
TE ei a dinnouwedean \ 106 6B i+ 46 j+ 38 a4 
i aiaaacannwnewtnae’ 7 109 + 28 i+ 24°38 276 
Total (including other}\———————'————__'|_______-—____ 
BOE becasccctees a a 266°4 - B27 i+ MlOi+ 4723 
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The decrease in the volume of foodstuffs imported was 
considerably larger than a year ago, grain and flour, 
butter, eggs, fish, and sugar showing prominent de- 
Dutiable goods, however, with the exception of 
Among raw materials, rubber 
is unique with an increase in volume and a decline in 
Oils and oilseeds and wool ' 
commodities in this section to show any noticeable in- 
In manufactured goods, oils, fats, &c., 


clines. 
sugar, show an increase. 


price. 


crease in volume. 
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‘ 
Totat Imports (Million &£.) 
| Increase or Decrease 
— i Compared with 1915. 
Value Resale: | - nena 
Art.cl -« Imported lated a |Due to Variation in Actual 
in 1920. | Pricer | E Change 
of 1913. Quantity. Price Recorded. 
RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. 
Quarry products .. ' 97 49 \+ 18 j\+ 48 + 66 
— on, steel, dc. 20°8 76 |+ O1 {+ 132 131 
Other metallic ore 177 83 43 94 + 51 
Wood and tumber 822 29 — 129 613 + 48-4 
ae 2568 622 84 i+ 19%6 + 1862 
Wool 7 94-0 330 6+ 12 550 + 2 
Jute, fiax, and hemp 52°7 112 72 \+ 215 + 143 
Oil seeds, oils, &c. 822 31°5 21 \+ 507 + 52°8 
Hides and skins . | 320 | 120 31 200 16°9 
Papermaking materials | 333 | 60 |+ o2 273 + 27°5 
alae I 26°8 337 11°8 69 + 49 
Total including other|—— -|——— - — — 
PEED. 645098000 0000 Tl5 | 2458 | 241 |+ 4657 + 416 
ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
iron and steel manufactures .. 29°0 79 | 80 |-+ 21°1 | + idl 
SPIER oc cv cvccetessesvcesees 12°53 79 j+ O4 i+ 44 i4¢ 48 
Di isssdepeeacueetess wee 61 30 |- 07 |+ 31 24 
che Seni waehe ohne * 86 58 |— 65 |+ 28 37 
| aC RRS ee) 28 | 12 |+ $1 19 
BERGER « . . oe ccec cesses cee. 200 63 | 10 + 137 | + 127 
Cotton manufactures.......... 98 27 65 i+ 71 06 
Woollen PS cca ‘i 177 50 |— 50 |+ 127/+ 77 
a es scenes 49 138 | 13 |+ 231\+ 218 
Chemicals and dyes ......... 353 99 34 + 254 220 
Leather and manufactures.... 205 56 60 |+ 149 89 
SLID: Sncantseerecces 770 229 j+ G91 l+ S41 + 632 
BERGE ccocccescecsece pensdnesd WS 78 I; Ol j+ 225 4 226 
Total (including other s . 
egress 454°8 1617 |— 393 | 2931 + 2538 
Weta ieamerts ..cc.cccces. 1937 675°0 | 937 (+ 12617 + 1,1680 


are 
















the 


only other 


show an exceptional increase in volume, but iron and 


steel, tin. and textile 


declines. 


manufactures show 


considerable 


The next table gives similar figures for exports :— 


British Exports (Million £). 





























Trade of , Increase or Decrease Com- 
Value 1920 pared with 1913. 
“Articles Exported Recalcu- a - — 
— 7 in lated at Due to Variat in! Sotuak 
1920. Prices ariation In etua 
of 1913. — ——|—_—_———| Change 
Quantity. Price. Recorded. 
FOOD, DRINK, AND TOBACCO. 
(a) (b) (c) id) i) | Sf) 
re 28 o8 — i'5 20+ ~ 05 
Pivntethshivnhonnaedsonuaeee o9 07 | — O58 + 2 — 03 
Other food and drink.......... 37:1 131 j— 11°7 240 + 123 
0 Sea 91 32 — oO 59 + 58 
Total ........ eee 509 182 ‘— 157 3271+ 170 
RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. 
Dc dicehbhGed ce dedhueahhen 99°6 17°2 335 1+ Oa4si+ 8 
Wool pet cahedecnvocedbae 88 29 17 + 59 i+ % 
a ee 136 33 74 |+ 103 |+ 29 
Hides and skins ; ; 40 10 O09 i+ 30 |+ 21 
Total including other a isaieeliliandininiais 
_ articles) .. .. 1457 322 HO |+ U35|+ 795 
ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
Coke and Manulactured tuei . . 27 35 \+ Ob \i+ 172 (+ 178 
Iron and steel and manufs..... 1289 %2 — 191 1+ 927\4+ 736 
GDOmPOr ...ccecerceceseccecs 59 35 i+ O4 |+ 24 + 28 
SE ep btn ariel eh srcncenanbenes | 41 28 04 |+ 13 + 17 
Cutlery, hardware, Ac. ....... | 136 S$} 20 + 85 + 65 
0 Eee | 635 225 12 (+ 410 4 298 
Steamships (other than war-| 263 72 — 10 + #191 += 1g] 
DT <6be6ccbehs eneecenes 
Cotton yarn . pa hebedons= 478 105 i— 45 i+ 373 32°8 
Do piece goods. . 3157 612 365 (+ 2545 4 2180 
Other cotton manufactures ..| 38°2 93 45 + 28° 24-4 
Woollen and worsted yarn....| 115 25 25 20 65 
ee | 1019 35 + 48 1+ 64 812 
Silk manufactures ........... | 52 i4¢ — OB + x8 30 
Jute manufactures and yarn . 106 37 09 + 69 (+ 60 
Linen manufactures and yarn 221 72 10 (+ 149 139 
Boots and shoes aaa Tl 23 i— 18 1+ 48/4 30 
Leather manufactures ........ 117 47 06 + 70 + 64 
Marthenware and giass....... 18°3 68 - 06 + 1S + 109 
, ~“hibchatwetonenegeseece 128 33 i- 173 |4 103 91 
Motor cars and parts.......... 84 39 i+ 02 i+ 45 | 4-7 
Rubber manufactures ........ 115 58 i+ 27 |+ 57 + &4 
Arms and ammuznition........ | 67 27 20 j4 40 20 
Total (including other, . _ . - he _ ‘ 
EEE ciucctitnbbonsca | 11207 S36 '— 1102 |+ 8171 + 7069 
Total Rritich exports 1.3356 3592 166"1 9764 810°5 


Woollen and worsted tissues and 
are practically the only articles to 
volume. Moreover, we submit 


been introd 


rubber manufactures 


show 


an increase in 


' the figures for textile 
manutactures with some diffidence, for an innovation has 
uced mn the official heures and piece foods are 


our calculations on this basis. 








‘ 

», or 
(February 96, 1921. 
now given in square yards instead of linea; 
hitherto. As far as cotton piece goods are 
we have sought expert advice, and are informed thes 
far as the totals are concerned the average width ; “ : 
exported is about 36 inches, and have ; mH clot 


\ ards. 
CONnCEern, 


accordingly m 
\We conclude with a table showing the eff 
changes upon the balance of trade :— 


ect of ne 


Value. Increased or Decreased Value 


Articies. 


Actualin At Prices Due to Variation in Actua 
1920. of 1913. | “Ocntiey. — jCaanee 
ia ih) ic id ? 
£ £ £ £ 
Imported . 1,936,742,000 674,955,000 — 95,780,000! + 1,261. 787.000 « j vskee 
Re-exported .... 222,406,000 97,166,000 — 12,401.00.|+ "125.240.900 . toMeTau 
Retained for - — ASI 
homecon 
sumption 1,714,336,000 577,789,000 — 81,379,000] + 1,136.547,000 « jos 
Exports of Brit. , AE Th 
produce ....../ 1,335,569,000 359,245,000 —166,009,000}+ 976,324.00 810.2) 
Balance of im-— - — 
~~ tiaifasent 378,767,000 218,544,000 + 84,630,000|+ 160,223,000. ani, 
Total trade .. 3,494,717,000' 1,131,366,000 |-272.190,000| + 2,363.351,000 » aa iy 


The balance of trade for 1920, had prices remained 
same as in 1913, would thus have been £218} mil 
instead of £3783 millions, or £,160 millions less, By 
thanks to a decline of £166 millions in the volume 
exports against the smaller decline of £81 millions 
net imports this 4.160 millions Was increased by £8; 
millions to an excess of £246 millions over the jo) 
balance. 








THE COAL TRADE. 


(BY OUR CARDIFF CORRESPONDENT.) 


Ar the Board of Trade offices on Wednesday Sir Robe 

Horne, the President, informed the colliery owners « 

the miners of the country that the financial control of » 

industry would be discontinued as from the end of Mar 

next. The Government has been compelled to take th 
course by the condition of the trade. It had been is 
intention to maintain financial control till the end of nex 
August. The Government was committed to the decontr 
of the industry when it rejected the recommendations 

Mr Justice Sankey and the Socialist members of the 1910 
Coal Commission, but the great disparity between inlas 
and export prices and the disappointing rate of coal pw 
duction in the United Kingdom last year rendered neces 
sary the continuance of control, at any rate, until the 
prices in the export trade approximated those in the inlan 
markets. After the resumption of work at the close of th 
national strike last October there was a_ sensation 
collapse of prices in the export trade. This was du 
partly to the loss of foreign markets—and particularly ‘ 

the French markets—and partly to the great increas 
which took place during November and December in % 
output of coal. Production increased to a rate of 2% 
million tons per annum, compared with a rate of abou’ 
232 million tons per annum in September, but the & 
mand from abroad had been so reduced by the restrictio® 
on exports imposed by a Government that was determin 
at all costs to conserve supplies for home industries, th’ 
when more coal became available for shipment there we: 
no markets to which it could be sent, and the consequene 
was a tumble in prices, which for Tyne coals amounted 


me 


to about 1oos per ton, f.o.b., t.e., from 150s to 505,“ 


for South Wales steam coals about 55s per 
f.o.b., te., from 115s to 60s. Moreover, France, 
which throughout the period of the war hac 
been receiving the lion’s share of the surpi 


tated 
Olce 


coal of the United Kingdom released for export, expo’ 
this excess of supply with a view to the depressie * 
British prices, and was probably more successful in the 
effort than the Bureau de Charbons had thoug 
have been possible. The cumulative effect of these 
other adverse conditions was not only to bring - 
tumbling down, but also to cause widespread irregular : 
of employment in the coal exporting districts of the Unite? 
Kingdom, and, therefore, to disappoint the expectato® 
of the Government and of the miners that the indust 


ht would 


unc 


would continue to yield a large surplus profit aa 
indefinite period. The net profits of the industry ie 


calendar year ending last December have not ye 
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sficially disclosed, but they are believed to have amounted 
a petween £ 15,000,000 and £,20,000,000, and it will be 
sail that a few weeks ago the President of the Board 
»¢ Trade estimated that the industry as a whole was being 
worked during January at a weekly deficiency of 
{2,000,000. It is only reasonable, therefore, to assume 
that the profits pool has already been exhausted, and, as 
export prices have fallen to a level which in some of the 
‘ctricts is even lower than that of inland prices, the chief 
objection raised by the Government against an earlier dis- 
tinuance of financial control has been removed. The 
noression had been produced on the minds of coalowners 
that the financial guarantee of a minimum profit equal to 
sinetenths of the pre-war aggregate standard profits of 
the industry would be continued, at. any rate until the 
eng of August next, on the strength of an order of the 
goard of Trade issued last August prolonging for a period 
§ 12 months the provisions of the Coal Mines Emergency 
ict: while the miners had interpreted the terms of the 
vttlement of the national coal strike in the sense that 
trol would be continued until a new agreement for the 
«guiation of wages had been negotiated. The Govern- 
sent, however, contends that its freedom of action was 
ot fettered either by the Board of Trade Order of August, 
.q20, or by the terms of the coal strike settlement, and 
that the mining industry is no more entitled than any other 
dustry to financial protection against the effects of a 
trade depression which it holds to be due entirely to world 
nomic conditions, and not to any act of control. 
he effect of the decision of the Government to dis- 
-ontinue financial control as from the end of next month 
will be very disturbing, but it will probably accelerate the 
return of the industry to a sound economic basis. It will 
rotect the taxpayer from the risk of having to subsidise 
i¢ of the staple trades of the country, but it will certainly 
e followed by an increase in the price of inland coals in 
sme, if not in all, the coalfields of the country, and by 
period of renewed anxiety in the relations of employers 
ad workmen. During the period of inland price regula- 
tion, and of abnormally high export prices, South Wales 
as contributing more surplus profits to the national pool 
‘aan any of the other coalfields of the country, and in the 
eptember quarter the credit balance on the commercial 
disposals of South Wales coals amounted to 11s 7}d per 
, Tepresenting a contribution of £6,311,701 to a total 
redit balance for the whole of the United Kingdom of 
412,942,918. To-day it is doubtful whether there is a 
single colliery in that coalfield working at a profit. Cases 
night be mentioned where the losses per ton in South 
Vales have, during the past two months, exceeded 40S, 
hile there is reliable authority for the statement that 
‘ie average loss on all the coal produced in that period 
“Ss amounted to at least 15s per ton. So completely, 
indeed, has the position been changed by the loss of 
ron tarkets, and the consequent decrease in the 
“B. prices of coal, that collieries are to-day able to 
cota a higher price for some of their coals in the inland 
market than they can in the export trade, but under 
normal conditions the inland trade absorbs considerably 
- than half the output of the South Wales coalfield, 
and, with no export outlets, the collieries are at present 
iene average only about four days per week. 
oe ore, nen either that prices for South 
iy ne must be increased for inland consumption till 
temporarih — ‘ . be reduced, or that production must 
South Ware. ee n 1913-14 the cost of production in 
lead ef uae os “ rout 10s. ; to-day it is in the neighbour- 
for eo et : a the current average market price 
the ethes a ome coal is about 35s. The position in 
is in South _ may not be as bad as it 
take place a yee! but in those districts also there must 
hme change in the relation of costs to 
®re a sound commercial basis can be restored. 
he main char : ow ie 
labour. sone a on production is, of course, that of 
Proportion of : € present depressed level of prices the 
. the total cost represented by wages is nearly 
vr cent. The miners recognise frankly that wages 
ust be reduced, but there i Seukantiametadtionte 
tween employers ere is a vital conflict of policy be- 
by which ware, on workmen in regard to the method 
future, Sao 3 s all be regulated in the industry in the 
employers and a November a sub-joint committee of 
workmen have been discussing 
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principles of a new wage agreement, and they have been 
asked to report to the Government the result of their 
deliberations before March 31st. This committee has 
agreed that wages must be regulated by the ability of the 
industry to pay, that against a minimum wage 
for the worker there must be a minimum profit for the 


owner, and that each shall share in the prosperity of 


he i; iar cal , ° af 
the industry above that point. Before the war wages 
were regulated almost exclusively by the average selling 


prices, but that system was abandoned when Lord Gain- 


ford, on behalf of the Mining Association of Great Britain, 
submitted to the Sankey Coal Commission an alternative 
scheme, under which there was recognised the need for 
the establishment of a definite relation at each point be- 
tween the profits of the owners and the wages of the 
men, and a full participation by the workmen’s repre- 
sentatives in the knowledge of the facts relating to prices, 


costs, and profits possessed by the colliery owners. The 


amounts to be regarded as minimum wages, and as mini- 
mum profits, have not yet been settled; neither has it been 


agreed in what proportions capital and labour shall share 


in the surplus profits. Tentative suggestions have been 
made that the minimum standard wage should be fixed 
at half the wages paid in the 1920 September quarter, 
that the minimum profit should be 2s per ton, and that 
the surplus should be distributed in the proportion of two- 
thirds for labour and one-third for capital; but by both 
sides these suggestions are regarded as subject to con- 
siderable modification. The chief difficulty which 
separates coal owners and miners is that as to whether 
wages in the future shall be subject to national or to 
district control. The miners state that no scheme will be 
acceptable to them which does not provide for either com- 
plete financial unification of the industry or a pool out of 
which poor collieries would be maintained in existence 
at the expense of the richer collieries, and, therefore, 
which does not involve the creation of a National Wages 
Board, and the application of a national percentage or a 
national flat rate to the new standard minimum wages. 
The coal owners, on the other hand, contend that all such 
pooling arrangements are inconsistent with industrial 
efficiency and progress, and that, therefore, each coalfield 
must be autonomous in the regulation of wages, subject, 
only to the application of the general principle of re- 
munerating capital and labour according to the ability of 
the industry to pay, to which both sides are already agreed. 
The difference between the owners and the Miners’ 
Federation of Great Britain on this point is very acute, 
and it may quite conceivably involve a breakdown in the 
negotiations which have been formally resumed in Lon- 
don. In that case the districts will act  inde- 
pendently, and as something definite must be done dur- 
ing the next month events are likely to develop rapidly 
between now and the end of March. 





THE AUSTRIAN PROBLEM. 
(BY A CORRESPONDENT.) 
Tue Peace Treaty of St Germain destroyed the ancient 
Austrian Empire of 51 million inhabitants, and left the 
present German-Austrian Republic with six millions, of 
which more than a third comes on Vienna. We find here 
a soul without a body. Even from the seven provinces 
which entirely or partly belong now to the Republic, only 
Upper Austria, Salzburg, and Vorarlberg are unchanged. 
From Lower Austria small parts have been taken, from 
Styria, Corinthia, and Tyrol large and important ones. 
That this must have led to great economic disturbances 
is natural. Had the new States under this new orientation 
at once entered into friendly mutual intercourse, the dis- 
turbances could have been minimised, but the contrary 
happened. Czecho-Slovakia immediately prevented ex- 
port into German Austria; Jugo-Slavia, Poland, and 
Hungary followed with similar measures. Austria needs 
from Czecho-Slovakia coal and sugar, from Jugo-Slavia 
and Hungary foodstuffs and industrial raw material, fat 
stuffs, hides, horns, wood and hemp. The measures 


the # against the export are extremely stringent, and have suc- 
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ceeded in stopping commerce with these States. Germany, | instance, the peer eee eae iN 1914 worth 5 krens 
with which Austria did the most extensive business, was ee at a t » = ee By the Tres, 
ce n, German-Austria was obliged ; 

"g compelled to make the | ° ermain, Fed to take over 

also, through the Peace Treaty, re 2 ee ,. | the whole of the pre-war and war loans of the Me roa 
export and import of Austrian goods as difficult as “onarch 


: as ale which amounted to 60 milliard crowns; how 6 Millions of 
possible. In respect to other countries, France has offere people should be able to carry such a burder ns of 


a few facilities, but Italy, and even Switzerland, have | cult to see. it is diff. 
rendered import, especially of furniture, a principal item, One of the difficulties the new Austrian Governmen: 
more difficult. had to deal with was the over-staffing of the varioys State 

To prevent free commerce is pernicious for any country, eens a a the ey Administration, 
but especially for a new State like Austria, which was C USES RETE 6 ay, with her principal uniye, 


sities and high schools, supplied the majori 


suddenly cut out of the former Monarchy. Her produc- Department staffs in the old Monarchy, and when tip 


tion is too small for home needs. The Peace Treaty has larger part of her territories was turned into independent 


made her dependent on other countries, and has at the republics, these servants of the Crown were disme. 
same time rendered trade very difficult. en masse. The German-Austrian Government could ot 
Austria possesses the largest deposits of iron ore of let the old trusted+servants starve, and had to place them 
the late Monarchy, but lacks coal and coke to utilise it. |in the different departments as a matter of necessity, 
She produces at present only wire and nails and screws, = woven 08 Seen the expenses greatly. 
more than she needs for her own use. Of the five loco- an ennelip-ws ived these last few years to 4 
: . : great extent upon the generosity and charity of foreic- 
motive works in the former Empire, four remain tO] ) tions. Missions have supalied the chilies. aa 
Austria, besides most of the automobile and electric works. — 


of Vienna, with warm clothing and nourishment. the 
In the cotton and wool industry, the Republic of to-day | hospitals with medicines and medical necessities, stude 


has more spindles than looms. A great quantity of yarn were fed, and parcels of flour, corne d beef, condensed 
was formerly exported to the present Czecho-Slovakia, milk, &c., were distributed. Austria will never forget this 
was there woven, and came back to be finished. Austria kindness, and the feelings of sympathy and admirati 

ait . which have been created in the hearts of the por 
pepeerens ep. ene: Hargest aan oon may =e will never disappear. But grateful as Austria is for ; 
former Monarchy, and the largest silk dye works. The | 4. ritable easlatanee. it fe mat thet which x ens 
manufacture of furniture is highly developed, but depends | wanted. Austria begs for the means which will enabi 
on export; the same is the case with the paper industry. | her to win back the position she so long occupied among 
Vienna has been the centre of cigarette-paper manufac- | the nations of the world. She desires, above all, to ¥ 
again placed in a position where she may no lenger need 
charity, where she can again manufacture, export, impor 
and pay for what she receives. She asks not for gifts 
but she bees to be relieved from a blockade, from det. 
mental tariffs, and other obstacles which are placed & 
her way and prevent a recovery of her commerce. 


ty of the 


n 


ture. Austria is extremely poor in raw material, except 
wood and iron ore. 

In respect to the principal foodstuffs, the Republic is 
not nearly able to provide for herself. She needs an 
import of 520,000 tons of flour, nearly 200,000 tons of 


potatoes, 17,000 tors of meat, 72,000 tons of fat. In 








« eed 
SST, 


milk and sugar there is also shortness. This enormous 
need of imports and the low value of the Austrian crown 


has created an intolerable rise in prices of foodstuffs, 











THE FINANCIAL SITUATION IN GREECE. 


THroucu the wars of the last eight years Greece 
considerably increased its area and its debt. According 


which threatens the greatest social dangers. In spite of 
heavy sacrifices by the Government, the loaf of bread has 


isen fro .33 to 6 crown: ) : .47 to . 2c . . a curiat 
risen from 0.33 to 6 crowns, flour from 0.47 to 11.20 to an official statement the kingdom has to-day a sur 
of 106,500 square miles and a population ol some sé 
. . rm ° ‘ haen c 
millions. The movement of the public debt has Deen « 


follows :— 


crowns. A_ few other examples are :—Lard from 
1.88 crowns to 160; sugar from 0.84 crowns to 180; rice 
from 0.68 crowns to 60; potatoes from 0.18 crowns to 10; 
egys from 0.09 crowns to 9. 


: . , (In Millions of Drachme). 
The first remedy would be the monthly increase of the 


Sept. 30, Dec. 2. 

importation of coal by 200,000 tons. By this the industries Funded debt- od 1 
for which Austria possesses her own raw material could wnt eres nereneecenayes 105-4 chee a 
be carried on at least to a capacity of 60 per cent. Water Advances of the Allies ....... 5 Lipp. eovens 1,040 
power can be little used, as there is no cement to be had. Floating debt ..0..++..sees+e- = ere = 
According to Article 224 of the Peace Treaty, it is 1,0409 ...... 4.200 


provided that Austria should be supplied by Czecho- 
Slovakia and Poland with coal. This obligation was not 
carried out. The cutting-up of the railways of the former 
Monarchy has also been disastrous, as the great termini 


are now mostly in foreign countries, and the systems are 
broken up. 


Thus the debt was multiplied by four and the area! 
between two and three. The service of almost the we 
of the debt is effected by the International Finance 
Commission composed of delegates of Great Britar 
France, Italy, and Russia. The revenues assigned . 
the service of the public debt amounted to 9013828 
drachme in 1918, 158,039,887 drachme in 1919, o 
190,958,334 drachme for the eleven months of 19% 
(approximate yield for the whole year, shen 
drachme). If we assume a debt total of 4,200 
drachma—a large part of the advances of the A ~ 
during the war has not yet been used, and therein | 
interest is being paid upon them—the service laa 
annually is still below the yield for 1920 of r 
revenues. Moreover, the proceeds of the monopolis 
the new provinces and the Custom duties (which “ ~ 
collected by the International Financial Commis’ 

leave a sufficient margin for the service of any PF 
tionate new debt. 


The war assistance of the Allies consisted 0! ! 
ing credits :-— 


From the picture we have drawn it will not be surpris- 
ing to find the financial and economic position of the new 
Republic impossible. The Budget shows an income of 
6.3 milliards of crowns, with an account on the other side 
of 16.9 milliards. But this state of affairs exists not 
in the State alone, but also in the single communities. 
Vienna has a deficit of 12 milliards. The taxes are already 
the highest in the world, and still they do not suffice to 
pay the expenses, a fact entirely due to the unfortunate 
consequences of the breaking up of the Empire. The only 
way to carry on is to increase the circulation of the paper 
money. In March, 1919, the issue of paper for the 
Austrian-Hungarian Monarchy amounted to 7 milliards 
of kronen. By January, 1920, when the first publication 
for German-Austria was published, the amount had risen 
to 13.2 milliards. Eight months afterwards, on Septem- 
ber, 1920, it was 22.3 milliards. Consequently every- 
thing became dearer, and the exchange so low that, for 
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February 96, 1921.) 


‘ } j eereeereeeeerererereeere £14,700,000 
ee covccecccece eeeeeee- eel r.410,000,000 
Upited States ..+-+++- cash b seenena . $48,239,267 

p to January, 1921, Greece rece ved from— 

“P eppat Britain ...seeeeeeeeeeeeeecess — £7,000,000 
France seeer eee eee ee eee eee ee ee eee F r.30,000,000 
United States cereserereees eeeeesess $15,000,000 

Still due from— 

WMMMEIA cs scolccssopesssnes +. £7,700,000 
France ...eeeeee dd éethoveved ten . .- Fr.380,000,000 
United States cecececereeresereseeee $33,239,267 


The war cost to December, 1920, amounted to 
990,000,000 drachme. Greece participated in the 
‘eat War with its own forces. The credits granted to 
ser amounted to one-third of the war expenditure. From 
these credits, however, only one-third has been realised 
during 1920, the rest, though representing expenditure 
made before the Armistice, being still due as above. 

" The National Bank of Greece is the only bank of issue. 
On December 31, 1920, the total amount of notes in cir- 
cylation was the following :— 


3) National Bank of Greece notes— ae 


Notes issued eee RR EOE OEE EOE 1,909,638,000 
Reserve eeeereresesesece eee eee ee ee ee ee ee eee eee . 401,272,000 
1,508,366,000 


ib) Government notes— é 
20, 1:0, and 0°50 drs., fully covered by National Bank 


notes) eeseoeeseereoesese eee eee eee eee eee eee ee 


39,518,000 


Total circulation ...cccoseccccceccesceccsscese 1,547,884,000 
Circulation on December 31, 1919..........++++ 1,405,506,000 


10 per cent. INCTC@ASC. ose eee eee ee eee eee ee eee) 142,378,000 
attributed to a large extent to the additional circulation 
of Greek currency in Thrace and Asia Minor. The cover 


of the notes in gold and foreign exchange amounts to 
62 per cent. 

though the system of making payments by cheques is 
inknown in Greece, the circulation per head of the popu- 
ation is proportionately the same as that of the United 
Kingdom, and is far lower than that of France, Italy, and 
Belgium. 

the table below gives the average rates of exchange 

London in Athens :— 


Par 25°225. 


1910 iat caede ae ere BOs | B98B Sw oes. 24:77 
i cecilletiin 25°29 | 1915.......... 25 | 1919........ 24-45 
Tc SET | NB osinseen: 24-72 | 1920........ 34:24 
EBD ceccecvcce SPO | IGT. ccccccces 24°68 | 

Th reasons for the depreciation of the Greek exchanges 


| started in the autumn of 1919) are chiefly the 
1OLON ing : 
I. the downward tendency of almost all other European 
exchanges, 
2, The large orders for goods given by Greeks since 
summer Of 1919. They were destined :— 
‘) For supplying the interior of the country. 
‘») For the creation of stocks. 
c) For supplying neighbouring countries. 
_ 3. the purchase of Greek securities, of steamers, and 
reign Currencies. 
4 The removal of Government control. 
5. Speculation. 


fy 


Large Government purchases for military purposes. 
‘Nation owing to budget deficiencies arising from 
is Minor Expedition. 
_ internal trade is in good shape. The scarcity of 
~ Ney is not great. Interest for. short loans is about 
cae for long date loans 8 per cent. The merchant 
“we ” reduced during the war to nearly one-third of 
‘Gent figure, is now estimated at 500,000 tons. 
dees _ have total deposits of 2,700,000,000 
se eposits with the National Bank of Greece 
deacheen> 4 167,800,000 drachme ; in 1914, 324,300,000 
Laedaen in 1918, 828,400,000 drachme; and in 1920, 
attual a drachme., in round figures. Reserve in 
aplasia a and foreign exchange against deposits 
From i. 50 Per cent. 
tied with oe creation the small kingdom was fully occu- 
~and it is or troubles. Once the troubles are over 
in the sitet a that the chief questions may be settled 
to prove ‘itee 2 this year—the Greek will have a chance 
have for man “gem his civilising spirit in territories that 
y centuries been under Turkish rule. 


+h 
ult 


THE ECONOMIST. 








465 


HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL £ 1,844,986. 


Agents and Secretaries for Tea and Rubber Estates. 
General Exporters and Importers. 


Shipping, Banking and Insurance Agents. 


1-4, Great Tower Street, London, E.C.3, 
With BRANCHES and affiliated Companies 
throughout the East and _ elsewhere. 


Business Notes. 


Employment in January.—The position with regard to 
unemployment grew decidedly worse in January. Ac- 
cording to the Labour Gazette, the percentage unem- 
ployed among the 12,000,000 workpeople insured under 
the Unemployment Insurance Act rose from 5.8 at the end 
of December, 1920, to 8.2 at the end of January. The 
rise in unemployment among numbers of Trade Unions 
(mainly of skilled workers), from which returns were re- 
ceived at the Labour Ministry, was less pronounced, 
being from 6 to 6.9. How the Trade Union unemploy- 
ment percentage has moved month by month in recent 
years is shown by the following table :— 

TrabE UNION UNEMPLOYMENT PERCENTAGES 


1913. 1916. 1917. 1918. 1919. 1920. 1921. 


End of— io % o % % % 0 
January .. 22.. 06.. 03... 10.. 24.. 29.. 69 
February .. 20... 05.. O03... O09... 28.. 16... «. 
March ID .. OB .e GSuie iw B61... 3. 
ae ee OS se 00:2. BG oe Os 
i -neeese PO cn CS an Be ae Osu. Be ee ee 
a BD oe OF. OSive OF .. FF ce FB. 
GU” éveses if. O.. OF... @.. O.. WM. 
August we Bie Gice, Bee Bs. Bi 26 
September .. 23 .. O04.. 13.. O5.. 16.. 22. 
ee ee eee ee ee ee 
paver... 20.. OF... 3... OF... BB. FT. 
December .. 2°6 oe. «M..- 4 352.. 60. 


* Excluding coal miners. 

The growth of unemployment and short time seems to 
have been widely spread over the principal industries, with 

. ’ 

textiles making a particularly bad showing. Statistics of 
wage movements in January are interesting. Changes in 
rates of wages reported to the Labour Ministry as hav- 
ing been arranged to come into operation in January 
affected over 2,100,000 workpeople, of whom _ nearly 
700,000 received a net increase amounting to over #,54,000 
per week, and 1,450,000 suffered a net decrease amount- 
ing to about £168,000 per week. 








Cost of Living.—The Labour Gazette states that at 
February 1st the average level of retail prices of all the 
commodities taken into account in the statistics prepared 
by the Ministry of Labour (including food, rent, clothing, 
fuel and light, and miscellaneous items) was 151 per cent. 
above that of July, 1914, as compared with 165 per cent. 
at January 1st. The decrease during the month was mainly 
due to reductions in the prices of food and clothing. The 
most important reductions occurred in the prices of bread 
and flour, sugar, bacon, potatoes, butter, margarine, and 
eggs; but the prices of British meat were slightly higher 
on the month. The recent story of the rise and fall in 
this official ‘‘ cost of living ’’ is shown in the following 
table :-— 

Avy Irems: Averacr Percentacr Increase ovEeR Jucy, 1914, 


1920. Per Cent. | 1920. Per Cent, 
JANUALY oe cceccceses 125 | September .....+.--- 161 
February .....0.-. - Detebere iscccecesees 164 
 . cautchevsene 130 November .....-.e+- 176 
April ....eeeeeeeees 132 DON vvcicesce 169 
WE ci ccugkekstvagega 141 1921. 

PREG: ccccdecaneneee 150 January ....cccccees 165 
DOs iv a dwt once vkts 152 February .....scccees 151 
eo 155 | 


The 14 points fall in February is the largest of recent 
movements, slightly exceeding the upward jump recorded 
during October. 
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Indian Exchange and Trade.—Our Manchester correspon- 


dent writes :—The low exchange value of the rupee con- 
" a serious ion for traders in this country 

tinues to be a serious question ' ; ae 
who have business connections in India. About a iw 

ago the statement was made public that Mr Ainscoug , 
Senior Trade Commissioner in India, had cabled to the 
Department of Overseas Trade in London, suggesting that 
concessions should be made to the native dealers with 
regard to remittances. It is understood that this message 
was of a private character, and should not have been 
made public, and that Mr Ainscough has since sent 
a letter to the Manchester Chamber of Commerce 
explaining his attitude more fully. The general 
position of affairs has again been considered by the India 
Section of the Manchester Chamber of Commerce, and this 
week it was decided to cable at once to the several trade 
organisations in India with particular reference to the 
attitude of dealers in refusing to pay their drafts. 
The Executive Committee recorded their condemnation of 
this attitude, which is held to be contrary to all principles 
of fair dealing. If the sanctity of contract is to be thus 
violated with and by the authority of official bodies repre- 
sentative of traders in India, future trade relations will 
be jeopardised. The Executive Committee, whilst sym- 
pathising with the Indian dealers in their present difficul- 
ties, are unable to advise Manchester shippers to submit to 
the drastic action of the dealers, neither can they associate 
the Chamber with the recommendation to grant conces- 
sions. The exchange value of the rupee continues to de- 
cline, the quotation yesterday being 1s 3$d, as compared 
with 2s 10d about a year ago. 





Empire Cotton Growing.—At the beginning of this week 
there was. an important meeting in Manchester of the 
Administrative Council of the Empire Cotton Growing 
Corporation. The Council consists of representatives of 
all the leading textile organisations in this country, with 
the addition of the Bombay Mill Owners’ Association, the 
Governments of Australia, India, South Africa, and the 
India Office. Sir James Currie, who was principal of the 
Gordon College, Khartoum, and Director of Education in 
the Soudan from 1900 to 1914, has been appointed direc- 
tor of the corporation, and Colonel French, who organised 
the Special Intelligence Department at the War Office 
during the war, has been appointed assistant director. 
The work of the corporation will chiefly consist in the 
enlargement of the agricultural departments in the 
colonies and dependencies, the formation of a Central 
Research Institute, and the establishment of readerships 
at British universities so as to increase the number of 
scientific men capable of studying cotton ; also the setting 
up of a bureau for the dissemination of information on 
cotton growing, and the formation of a scheme by which 
the British Cotton Growing Association will act as agents 
of the corporation for marketing crops. In the official 
report of the Government Committee one of the sugges- 
tions was that the trade contribution to the funds of the 
corporation might take the form of a levy of sixpence 
a bale on all cotton used in this country. The Liverpool 
and Manchester Cotton Associations have agreed to re- 
commend their members to extend their rules to allow them 
to collect this levy, provided that the assent of the owners 
of go per cent. of the spinning spindles of the country was 
first obtained. So far favourable replies have been re- 
ceived from the owners of 75 per cent. of the spindles. It 
may be mentioned that the remaining 25 per cent. do not 
object to the scheme, but quite a number have not replied 
to the circular. It has been decided to make further re- 
presentations to those who have not vet agreed to the 
proposal, and it is expected that at an early date the 
Administrative Council of the Corporation will be in a 
position to apply to the Government for the Charter under 
which the new body is to be incorporated. 


The Moratorium Account.—A Stock Exchange corre- 
spondent writes :—With the conclusion of a general peace 
in sight, attention is once more being turned to the en- 
forced liquidation of the Moratorium account which still 
y mains open as a legacy of the end-July, 1914, position. 
Various estimates are made as to the actual amount of 
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money that may be involved in this cold 
As a matter of tact, it is impossible to form 
merest guess at the sum of money which wil] pe requires 
to take up the stock open at that time, and not since ta 
But in the Stock Exchange the impression prevails 4. 
four million pounds is rather an outside estim - 
total outstanding. 
stale accounts has resulted in tragical larce, 
instance of a certain company, the shares in which at th 
outbreak of war were standing at £1. The company , 
since been wouad up, and the shares have become ¢ 1 
less, but a few stale bulls are still paying interest on th 
making-up price fixed on July 27, 1914, and knowing th 
they will be called upon to pay for the shares at 20s apien 
when the final settlement date is fixed. To what exte: 
the Stock Exchange remains under the thumb of 4 
Treasury, and how far members are masters in their oy 
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House, are matters which now become of more thy 


academic interest. On October 31, 1914, the Goyer. 
ment’s scheme for providing assistance in dealing wit 


Stock Exchange loans, laid down that ‘‘ the Stock fy. 


change Committee shall not reopen the Stock Exchang 


without submitting the proposed date and conditions , 
such re-opening to the Treasury, and of obtaining the 


consent.’’ Two months later the Stock Exchange Com. 


mittee issued a letter to all the members of the House. 


giving the Temporary Kegulations under which the Stoc 


Exchange was to be opened on January 4, 1915, the Cor. 
mittee pointing out that the restrictions upon busines 
were great, “but as they have been imposed by ¢ 

Treasury, and are recognised by the Committee as bein: 
absolutely necessary in the National interests at the pr- 
sent time, the Committee are sure that they can rely up 

the loyal acceptance of them by members of the Stoct 
Exchange.’’ So irksome, indeed, were the restriction 
considered that many members openly declared they woul: 
have been better off without the House being reopened x 
all, so long as they kept their previous liberty of dealing 
But bit by bit the severity of the Regulations has bee 
relaxed, until, at the present time, the restrictions ha 

been narrowed to small proportions. Dealings must | 

for cash. No time bargains or options are permite’ 
These, with their necessary sequel, are the two chief ©- 
strictions imposed upon the Stock Exchange at the pre 
sent time, and it may be assumed that the consent of th 
Treasury will have to be obtained before either or both 

be entirely removed. Under the Government's scheme 

providing assistance already mentioned, bargains can | 

continued until the expiry of a period of 12 months fro: 
the conclusion of peace, or after the expiry of the Cour 

(Emergency Powers) Act, 1914, whichever should happ 

first. It may be assumed that this practically fixes © 
date at which everything will be settled up as about a ye“ 
hence, so there is still plenty of time for the stale bull e& 
count to become voluntarily liquidated. Much of it Is pro 
ably to be found in the Home Railway and Argentine 
way markets, some in more or less moribund mines, # 
probably a little in the Consol market. Attempts © 
realisation in markets such as these could only be carne 
out at heavy losses, but the position has to be faced, am 
the old Moratorium account cleared up, before the Stoc 
Exchange can claim the right to re-assume entire mastet- 
ship in its own House. 





The Grand Trunk Arbitration —Our Ottawa correspot 
dent writes, on February 7th :—The arbitration proce 
ings proper in connection with the transference of & 
Grand Trunk properties to the Dominion Goveram” 
commenced in Montreal last week. The arbitrators, ~" 
Walter Cassels, Sir Thomas White, and ex-Presides 
Taft, had made a personal inspection of the Grand go 
and Grand Trunk Pacific systems during the autum®, °" 
for the past year a body of engineering and other oo 
have been collecting data for the benefit of the respec”. 
sides. Both parties have briefed a formidable ay the 
able counsel. The first three days were occup! si 
evidence of Mr Howard Kelley, the Grand Trunk 7 
dent, who gave a detailed account of the sys od 
history, and methods of management. He emphases 
its value in the national economy of Canada, and its J na- 
potentialities for the future. He offered lengthy ex? 
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_ for the financial failure of the system in the past, 
_ thief blame upon the failure to give adequate in- 
yng 0 rates. Before he had concluded his evidence 
meen wav for Mr H. H. Vaughan, for many years the 
Mf engineetiNg expert of the C.P.R., who was to testify 
concerning the present physical value of the systems. 
= widence Was at once objected to by the Government 
aa on the ground that the Commission was only em- 
sowered to decide upon the value of the system as a 
voing concern, After a prolonged legal argument the 
* mmission adjourned on the 5th to consider the question. 
foday a decision has been given not to admit evidence 
yout the physical value, but the commission has differed 
sointedly upon it. Sir W. Cassels, the chairman, held 
‘hat the evidence of Mr Vaughan was irrelevant because 
chey were sitting not to decide the scrap or barebones 
alue of the property, or its reproduction cost, but its 
oad value as a going concern, with its past, present, and 
sture earning capacity. In this view Sir Thomas White 
cas even more emphatic than the chairman. Mr Taft, 
‘owever, strongly dissented. This denouement came as 
a unexpected blow to the railways’ counsel, and upset 
their plans, with the result that an adjournment was asked 
or and granted. It is now expected that the decision to 
cule out all evidence as to physical value and reproduc- 
tion cost will materially shorten the length of the hearings 
and hasten the final decision. Mr Vaughan’s evidence 
was regarded as of vital importance by the Grand Trunk, 
id the elimination of his and other testimony has rendered 
Jueless an immense amount of work. 


Bulgaria's Foreign Debt.—It was announced on Wednes- 
day that a conference of British holders of the Bulgarian 
external Loans of 1892, 1902, 1907, and 1909 had 
declined, as inadequate, the offer of the Bulgarian 
Government to pay the interest and drawn bonds 
1 French francs, and had requested the Council of 
toreign Bondholders to attempt to arrange more accept- 
ble terms. Steps are being taken, we believe, in this 
direction. The French Association, which corresponds to 
the Council, some time ago advised the bondholders in 
‘hat country to accept a similar offer, foregoing any 
erest on the arrears and drawn bonds which have re- 
mained unpaid since 1915, but we do not know to what 
extent the advice has been followed. Three of the loans 
© secured on specific revenues—the 6 per cent. of 1892 
oo the State railways and the revenues of the ports of 
‘arna and Burgas, the 5 per cent. of 1902 and the 4} per 

t. of 1915 on the revenue from tobacco. Bulgaria was 
‘ invaded during the war; she no longer has to support 

arge conscript army, and is believed to be recovering ; 

(, though burdened with an annual charge of 
42,400,000 in gold for reparations, she is to be relieved 
' part of her pre-war debt corresponding to her territorial 
‘ses, though she will have to assume a share of the 
pre-war furkish External Debt. Her floating debt, how- 
“*, IS More than 25 times its pre-war figure, and the 
‘change value of the leva has shrunk from a franc to 
“out two-thirds of a penny. The capital sum outstand- 
'S Is nearly £16,600,000, of which about £9,500,000 
resents the loans with special security. It is reason- 
be to suppose that any payment that may be agreed 

“t present will be regarded much as a payment on 
“unt. The most recent quotations are: 1892 Loan, 

: 1909 Loan, 364. 
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te Future of Trieste.—It is stated, apparently with 
ome that lrieste is to become a free port, the official 
ie Kee ent, however, being reserved till the visit of 
— - Tealy for the formal ceremony of annexation. 
dustrial dict ‘S, apparently, to be large, including the 
uthwards re of Servala and Muggia, five miles 
miles inland d ae junction» of Nabresina, some 
xtension ee Monfalcone, 16 miles to the north. This 
development ae foreshadow a considerable industrial 
interchange, y h € city and neighbourhood, an extensive 
officials, og ampered by the interference of Customs 
Slavia throu oo of Czecho-Slovakia and Jugo- 
above all _ dey railway facilities in the free area, and 
tributing © evelopment of the city into the chief dis- 
entre of the Adriatic, at the expense of Venice, 
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and especially of Fiume. 
mercial city to the fact that it was made a free port in 
1719, while its development during the 60 years preceding 
the war was due mainly to the railways opened in 1854 
and 1909, and constructed in the face of great engineer- 
ing difficulties, connecting it with the rest of the Austrian 


Trieste owes its rise as a com- 


Empire. Before the war it stood eighth in tonnage of 
shipping among the great ports of Europe, but it was pro- 
gressing rapidly, while Genoa and Venice were falling off. 
It had developed a large traffic with the Levant, the East, 
and North and South America, and was about to be placed 
in direct communication with the Pacific Coast. The 
Slovene element in the population had increased consider- 
ably in the last half-century, and Czech capital and enter- 
prise had become an important element in its trade. It is 
the natural outlet for the traffic of much of Czecho- 
Slovakia and Jugo-Slavia, and it is to be hoped that the 
Italian treatment of this will be liberal. Temporarily, at 
any rate, the decision is a blow to Fiume, which will 
naturally be a free port also, but the Adriatic trade should 
soon be sufficient to support two centres of distribution. 
At any rate, Trieste is not to be sacrificed to Venice, as 
was feared during the war. 


The Austrian Laenderbank.—An ingenious scheme is 
proposed to meet the inability of this bank to pay the 
sterling liabilities of its London branch and to enable it 
to continue its business. Under the scheme the bank will 
become a French institution, and change its name to 
‘* Banque des Pays de 1’Europe Centrale,’’ and its capital 
will be reorganised so as to consist of 600,000 preference 
shares of roof each, whose subscription is guaraateed 
by a syndicate of French bankers represented by the 
Banque de Paris et des Pays Bas, and 400,000 ordinary 
shares of 1oo0f each to take the place of the existing 
400,000 ordinary shares of 400 Austrian crowns. The 
assets of the London and Paris branches of the bank 
will be released to the bank. The sterling creditors of 
the London branch (other than small creditors) will accept 
at par in satisfaction of their claims transferable certifi- 
cates without any specific date for repayment, ranking 
for principal in front of the preference and ordinary share 
capital of the bank, expressed in sterling and also in 
francs, with principal and interest payable free of all 
taxes other than British taxes. After interest on the 
certificates has been paid for two consecutive years at not 
less than 6 per cent. per annum on the equivalent of the 
capital of the certificates expressed in frances at 25f per 
pound, holders have the right to convert all or any part 
of their certificates into ordinary shares at par. The 
profits of the bank available for distribution in each year 
will be applied in paying (a) to the preference shares 2 
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non-cumulative dividend of 6 per cent. per annum, (bj to 
the directors 5 per cent. of the balance, (c) to the pre- 
ference shares 15 per cent. of the profits remaining, (d) to 
the ordinary shares a non-cumulative dividend of 6 per 


cent, and (e) to the certificates non-cumulative interest 


, a 
up to 6 per cent., any surplus going towards amortising 


certificates at par or by purchase on the market or by 
tender under par. 


If the bank fails to comply with 
any of the conditions or provisions of this scheme, the 
whole of the amount of the certificates outstanding will 
become immediately due. The arrangement is thus, in 
respect of interest, exceedingly favourable for the french 
banks which provide the new money, the non-cumulative 
interest on the certificates ranking after all other claims 
The London creditors, of whom the 
Treasury, as holder of bills in cold storage, is the chief, 
seem to have been extremely accommodating ; but it was, 
of course, to their interest that the bank should be kcpi 
on its legs, and by this arrangement the Austrian debt 
clearing-house will be relieved of claims to over two 
millions, and so will be able to make payments much of 
which will find their way round to the Treasury, as 
other cold storage bills, against which it has made 
advances, are liquidated. 





The Underground Electric Report.—The report for the 
year 1920 of the Underground Electric Railways Company 
of London, whose income is chiefly derived from holdings 
in the Underground group, including the London General 
Omnibus Company, shows a decline in revenue from 
investments of £113,181, and in total revenue of 
£.112,686. 








past five vears is shown in the following table :— 
i i | 
| a916. | 1917. | 918. | 1919. | 1920. 
Revenue fron— £ & £ £ | £ 
London Electric Railway .ee:eeeee! 147,801; 140,388) 232,543! 198,932) 154,118 
i PT, . scoccedééeuennseeens 3%612 35,438) 76,650) 61,950) 47,250 | 
City and South London ............ 31.209 28,331) 45,687) 46,374] 38,335 
London Getiera! ...... ceceeeceeces, 128,038 112,034, 179,758 160,048; 114,320 
Metropolitan Railway .............. 151 150 250) 250! 500 
Loadon and Suburban Traction ...... 5.689 .. 3,800) Se teas 
Associated Equipment Co.............| 143,000, 126,000 205,468) 208,571) 208,571 
Sundries (including income-tax re- 
SD 0 cs enmss beeen ve eckccnst EE Eee.) ae 109) 16,239; 16,734 
—$— | ———|-——— — | — |—___— 
Appropriation — 653,361, 606,731, 760.265) 692,364) 579,678 
irectors’, &c., fees and expenses .... 6,981; 10,798 7,960; 10,116) 14,329 
Loss on foreign exchange .......«.... 20,289 13,180 31,932) 67,932) 55,171 
Interest on 43 per cent. bonds........ 106,508 109,944, 115,766} 117,797) 117,797 
Interest &c., on 44 per cent. 3-year 
ESTES RR Oe 31,500 44,860 ao | * 
Interest on 5 per cent. 3-year secured j 
PSs vivesdbasistedean ens és .. | 35,000} 35,000| 8,750 
Interest on 6 per cent. 3-year secured | 
Te aCe os luni bee ete eis ai afi ae | oo |) ae 
Central London guar. ..............6. 13,466 13,466 -. | 13,466) 47,130 
Interest on 6 per cent. income stock..| 7 76,380! 76,380) 76,380! 76,380 


361,717) 180,859 
(5%) } (4%) 1 (2%) 


6,380 
406,170 337,602) 445,91 
‘5 %) (4 %) 


Interest on 6 per cent. income bonds. . 


Inc, or dee. in balance forward ........— 7942+ 508+ 5,265|—13,754\—_ 2,803 
Income-tax absorbs £,35,897, as compared with £22,861 
a year ago, and commission and discount on issue of 6 
per cent, three-year notes, £14,668. The fact that the 
coupons of the 4} per cent. bonds and the 6 per cent. 
income bonds are also payable in New York and Amster- 
dam at the par of exchange, and that ‘‘ they are prac- 
tically all presented for payment in one of those cities,’’ 
accounts for the loss of £55,171 on foreign exchange. 
Although the interest paid on the income bonds was only 
2 per cent., as against 4 per cent. a year ago, the loss on 
exchange is only £12,761 less. The stocks and shares 
held by the company, the nominal value of which is 
£ 19,393,347, stand in the balance-sheet at £14,653,175, 
the same as a year ago. The holding of Treasury bills 
has risen from £84,581 to £249,259. 





Merchants’ Marine Insurance.— Almost alone among the 
leading marine insurance companies the Merchants’—the 
shares of which _are now owned by the Employers’ 
war the 
The underwriter, Mr 
Irwin, stuck to marine business profit, and though he 
did not make dazzling temporary profits, he secured a 
solid increase in business which now is of permanent 
The report which has just been issued shows 
that the underwriting account for 1919 has been closed 
with a surplus of £92,338, a larger surplus than was 
earned during any one of the war years. The premiums 
were £504,990, the first year’s claims £79,317, the 


Liability Corporation—avoided during the 
seductions of war risk insurance. 


character. 
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second year’s claims £175,748, the amo 
suspense for unexpired risks £125,000, and the « 
£32,587. If to the surplus of £92,338 be “y 
revenue from interest of £37,065, the tota 
year becomes £129,403. A transfer has 


~ 


UNE Carried , 
Penses 
added the nes 
| proht of the 


been mad 

. ‘ AGE oF 
, 50,000 to the reserve fund, making it £250 O00 <n m 
£ 5 a» ’ Sun 


of £60,000 has been carried to reserve {or depreciat; 

of investments, and £10,000 set aside for exces< me 
duty and income-tax. The underwriting account os ts 
shows premiums of £587,075—a larger premium ‘i 
than in any war year—first year’s settlements of £17 
(29.67 per cent.), and expenses of £041,818. it ae 
observed that the first year’s settlements of oe 
are at nearly double the rate of the first ve 
ments of 1919, an unfavourable experience y hich is ; 
accordance with general expectation. There jx ce 
indication that the marine insurance market has enters! 
upon a series of lean vears. The Merchants’ Compan: 
with its modest dividends of the past and its lar. 
accumulations, can face the future with equanimity. ; 


1920 


ar’s Settle. 


SS a 


Bradford Dyers’ Profits.—The Bradford Dyers’ Associa. 
tion, whose profits recovered very sharply ‘in 1919, had 
a good year in 1920. The report and accounts publishe: 
this week record a further rise in | 
£848,241 in 1919 to £892,445 in 1920. 
past 15 years are summarised below : 


net profits trom 


’ 1 c 
Results for t 


Ord. Dividend. | Carrie 


A CG 











ae Depre-| 
ae ciation & ; “ag — — Fi 

* | Reserve.| * ‘Amount.| Rate.| ward 

£ £ | £ £ |: £ 
LR ccs paweod 366,086 | 80,000 91,403 94,953 7 1+ 359 
| 1907......... 415,141 | 110,000 104,700 94,953 7 \+ 22 
TR a neal we 271,375 | 70,000 |116.724 67,824 5 — 5133 
| 1909.......... 357,061 | ‘70,000 /125,000 | 67,824 5 i+ Bes 
cae 407,311 | 140,000 125,000 67.824 5 \+ 14148 
1911 eeee»- 428,456 | 150,000 | 125.000 | 81,389 6 i+ 459 
Tee ttn ae ecbld 410,861 | 90,000 125,000 81,389 6 i+ 49.737 
Ns ts xaekel 430,081 | 160,000 125.000 94,953 7 De 
1914.........- 387,923 | 90,000 125,000 | 67,824 5 i+ 340 
1915.........., 568,623 | 244.628 125.000 135648 10 -— 602 
1916..........| 741,181 | 310,000 |125,000 203,472 | 15 |+ 10270 
SS -+| 748,938 | 390,000 | 125,000 | 237,385 | 174 3,445 
1918..........| 583,804 | 145,909 | 125,000 237,383 174 |+ 7541 
1919..........| 848,241 | 305.249 | 125,000 305.207 | 223 |+ 11278 
125,000 | 271,296 20 5 048 


previous year, while the investments contingency fv 
receives £,100,000 against £20,000. A year ago £50,0 
was set aside for ‘*‘ superannuation purposes for wo 
people,’’ and this year no less than £,160,000 is app" 
priated for ‘‘ employees’ benefit funds.’’ In order © 
permit of these increased appropriations without encroac> 
ing upon the carry forward, the ordinary dividend * 
reduced from 224 per cent. to 20 per cent. The car 
forward is increased by £5,048 to £402,369. It is stat 
that ‘‘the profits, after deducting all charges prior ' 
debenture stock, interest, and preference share dividenc 
are equivalent to 10.6 per cent. on the capital employe¢, 
which compares with 10.1 per cent. in the previous ye 
The chief feature of the balance-sheet changes, which an 
analysed in another column, is a rise of over £,900,0% 
in the item sundry creditors, while sundry debtors have 
risen by only £66,000. Cash and _ investments 
£327,000 higher. The ordinary £1 shares are quoted . 
£14, at which price the yield on the basis of the 20 pet 
cent. dividend is 1024 per cent. The 5 per cent. 4 
preference shares at % yield 624 per cent. 


EE 892.445 | 491,102 
Depreciation claims £231,012, against 4,235,249 int 





A Patents Committee.— We are informed that the Lor: 
President of the Council has established an Inter-Dep@™ 


mental Committee on Patents with the following terms © 
reference :— 


. 

1. To consider the methods of dealing with inventions mad 
workers aided or maintained from public funds, whether thet 
workers be engaged (a) as research workers, or (0) in some" 
technical capacity, so as to give a fair reward to the _ . 
and thus encourage further effort, to secure the utilisation © 
7 of suitable inventions, and to protect the national miter 
an 3 

(2) To outline a course of procedure in respect of on 
arising out of State-aided or supported work, which shall © . 
these aims and be suitable for adoption by all Government 
ments concerned. 
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-. ceeretary to the Committee is Mr A. Abbott, to whom 
') communications should be addressed at 16 and 18 Old 
von etreet, Westminster, London, S.W. 1. 





statistical Society Prize Essay.—The Council of the 
cratistical Society will, in November, award the 
ceances Wood Memorial Prize, value £30, for the best 
estigation of any problem dealing with the economic or 
cial conditions of the wage-earning classes. The sub- 
ot to be chosen by the competitor and to be treated on 
statistical lines. Those eligible to compete are :— 
4J] undergraduates or graduates of not more than three years 
' ling of Universities in the United Kingdom. (2) Non-graduate 
-wdents who have attended a tutorial class of the Workers’ Educa- 
a Association for at least two years, during the four years preced- 
- she award. (3) Students who have resided, and followed a course 
; audy for at least one year at Ruskin College, in the four years 
ding the award. (4) Such other candidates as the Council in 
scretion may admit. 
neses, submitted or intended to be submitted as university 
ses, and also published papers, are admissible. 
vs (which must be either printed or typed, afid ac- 
moanied by copies of all statistical tabulations) must 
» sent to the honorary secretaries of the Royal Statisti- 
Societv, 9g Adelphi terrace, W.C. 2, not later than 
ig2i, 


Industrial Welfare.—The Industrial Welfare Society is 
ranging a conference to be held at the Mansion House 
March 2nd. The Lord Mayor will be in the chair, and 
speakers include the Duke of York, the Home Secre- 
the Minister of Education, the Rt. Hon. J. R. 
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THE UNITED STATES.—400,000,000 POUNDS OF SUR- 
PLUS COPPER FINANCED—RAILROAD LABOUR 
BOARD'S DECISION REGARDING NATIONAL 


AGREEMENTS - DECLINE IN COMMODITY PRICES 
LESS PRONOUNCED. 
{FROM OUR CORRESPONDENT.) 

New York, February 11. 
FR since the war ended foreign and domestic con- 
‘umers of American copper have feared that large sur- 
plus stocks of the metal in this country might suddenly 
“thrown upon the market in substantial quantities and 
‘us force a break in prices. That danger has now been 
moved by the completion of a plan to finance the huge 
> held by various producers here. The National 
Company and the Guaranty Trust Company have 
wchased »40,000,000 of 8 per cent. gold notes running 
_.. 10 tour years, issued by the Copper Export Associa- 
a and are now offering them for public sub- 
“Iption th 


. rough a nation-wide banking syndicate at par 
— lor the one-year notes, and at 99}, 99}, and 
) and in 


reyliy 


+ 
‘ 


eS, M.P., Sir Charles C. Wakefield, and Sir William 
Obersea Correspondence. 


_ agg for the two, three, and four-year notes 

uuvely, to yield from 8 to 8.30 per cent. The notes are 
“ured by 400,000,000 Ib 
lateral 
nased by 


s of refined copper (pledged as 
at 10 cents per pound), which have been pur- 
ae the Copper Export Association, Inc., for resale 
\_ ign markets from the following copper companies : 

aconda Copper Mining Company, Phelps Dodge Cor- 


four Calumet and Hecla Mining Company, United 
‘de Copper Com ( 


ee any, Chile Exploration C ny, 
\merican Smelt pany, plorat ompan\ 


ing and Refining Company, Inspiration 
meen eae Company, Greene-Cafiafiea Copper 
Company. Be, ‘en Copper Mines Company, Utah Copper 
Copper Comer Consolidated Copper Company, Chino 
pany, New a? Nevada Consolidated Copper Com- 
Mining Com a Copper Company, _North Butte 
nd the fee Utah Consolidated Mining Company, 
wired for oa, ott Copper Corporation. The sums re- 
‘rustee. af a ent, to the Guaranty Trust Company as 
ipal and interest of these notes are 
oregoing companies in their several 
tes are dated February 15, 1921, and 
emi-annually ; they are redeemable as 


ru of the prine 
~“4ranteed by the f 
“Portions. The no 
rest is payable s 
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National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 


a whole or in part on any interest date before maturity 
on 30 days’ notice at par, plus a premium of 1 per cent. 
for each year or portion of a year, between the date of 
redemption and respective maturity dates. Under the 
terms of the agreement the Copper Export Association 
is authorised to withdraw as much of the copper as it may 
need, upon the payment to the trustee of 124 cents a 
pound. The agreement also provides that in any event 
one-third of the amount of any export sale negotiated 
by the companies concerned must be withdrawn from 
this surplus stock of copper, and 124 cents a pound must 
be deposited for the copper withdrawn. It is evident 
that the subscribers to the $40,000,000 notes will practic- 
ally purchase the 400,000,000 pounds of copper at 10 
cents per pound—the value placed upon the surplus stock 
as collateral; that price has not been reached in the 
market here since 1896. The copper, as noted, cannot be 
sold at a price below 12} cents per pound. In comment- 
ing upon this arrangement, John D. Ryan, president of 
the Copper Export Association, says it will assign to the 
export market a part of the surplus that accumulated as a 
result of the sudden ending of the war, and still remains 
in the stocks of the producers on account of the inability 
of European consumers to take their usual requirements. 
The maturities of the notes, he thinks, will give ample 
time in which to market this surplus in an orderly way in 
the export trade, and will relieve the producing com- 
panies of the financial burden of carrying it and the 
necessity of pressing it for sale. The 400,000,000 pounds 
represent about three-fourths of this country's export 
trade last year, and if marketed over a reasonable period 
will, in his opinion, be readily absorbed. There will be 
no further accumulation, Mr Ryan believes, at the present 
rate of production, which is below the rate of deliveries in 
1919 and 1920. The financing of surplus commodities 
is an innovation in this country, and the outcome of the 
present arrangement, which is expected to have a far- 
reaching effect upon the copper industry, will be closely 
watched by financial, copper, and other trade interests. 


Quite unexpectedly—since the railway labour unions 
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had not presented their side of the case—the United 
States Railroad Labour Board rendered a decision yester- 
day denying the request of railroads throughout the 
country that the so«alled national agreements, entered 
into between the Federal Railroad Administration and 
railway labour organisations during the period of Federal 
control of the carriers, be abrogated immediately. The 
Board said that, pending the outcome of the present hear- 
ing, which was separated by agreement from the wage 
hearing that ended in the award of last July, these 
national agreements would remain in full force. The 
railroads’ petition for their abrogation on account of 
financial inability to pay wages awarded by the Board 
was declared by the latter a matter outside of its juris- 
diction, and should go to the Interstate Commerce Com- 
mission. The carriers’ request for permission to pay 
common labourers on the basis of the scale prevailing in 
different localities was also denied, thus leaving the basic 
railroad rate of pay at 37 to 48} cents an hour. The 
Board’s ruling pointed out that the Transportation Act 
requires carriers and employees to confer over disputes ; 
since no attempt, apparently, had been made to readjust 
the wages of unskilled labour, the Board had no juris- 
diction. With regard to wages of unskilled labour, rail- 
road executives announced to-day that they will take im- 
mediate steps ‘‘to have that matter presented in definite 
controversies ’’ between individual carriers and their em- 
ployees. The Board held that ‘ all questions involving 
the expense of operation or the necessities of railroads ”’ 
are under the jurisdiction of the Interstate Commerce 
Commission; but at the same time it recognised the fact 
that national agreements, rules, and working conditions 
affect the expenditures of the railroads, and that if any 
of them are unjust and unreasonable, they constitute an 
unwarranted burden upon the railroads and the public. 
The Board, therefore, announced its intention of pro- 
ceeding to determine the reasonableness of the existing 
national agreements, rules, and working conditions, which 
have been in controversy ever since the carriers were re- 
turned to private control and management. In their 
testimony at the hearings railroad executives declared, 
among other things, that the national agreements which 
were made with shopmen, maintenance of way employees, 
clerks, firemen and oilers, and signalmen are ultra- 
restrictive, and therefore prevent the ‘‘ honest, efficient, 
and economical management *’ demanded by the Trans- 
portation Act; furthermore, that they contain many rules 
which provide for payment for work not performed, and 
thereby cause many millions of dollars of unnecessary 
expense annually. It was stated, for instance, that one 
of the 182 rules of the shop crafts agreement is costing 
the railroads at the rate of $14,500,000 a year, while the 
total extra charge imposed upon the carriers by all of 
the agreements is estimated as high as $300,000,000 
annually. 

The decline in wholesale prices of commodities con- 
tinued last month, but was much less pronounced than in 
several months preceding. Bradstreet’s index number 
of $12.3689 as of February 1st shows a drop of 2.3 per 
cent. from that of January ist, and of 40.7 per cent. from 
the high level of February 1, 1920, but represents a gain 
of 40 per cent. over August 1, 1914. The figures indicate 
that about 7o per cent. of the great rise in prices from 
the beginning of the war to February 1, 1920, has been 
cancelled since the latter date. Commenting on the com- 
paratively small decline during January, Bradstreet’s 
remarks that ‘“‘there was visible something like a 
beginning of an approach to stability, in that the smallest 
quantitative and percentage decline witnessed in any 
month since last June was revealed. The number of 
groups (of commodities) reporting gains was slightly in 
excess of any month since August, and the decline among 
groups going lower were more moderate than for a long 
time past.”’ 

The general trade and industrial situation shows so 
many cross-currents and irregularities, that it is difficult 
to make any broad characterisation. Apparel trades and 
some lines of textiles, notably staple finished cottons, 
display the greatest activity. Distributive trade generally 
is improving, although purchases continue of the small- 
and-often variety to meet immediate and nearby require- 
ments. The outstanding feature in the steel trade is the 


outbreak of price-cutting on bars, plates, and str 
shapes by independent producers. This. ntendie 
started speculation as to what policy the United has 
Steel Corporation will pursue in the future: an a 
statement issued this week declared that the cor ao a 
did not contemplate making any price or Wage oe a 
at present. - 


s 
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FRANCE.—REPARATIONS CLAIMS—BUDGET por, 
MATES—THE POSTAL SERVICE—MILITARY yp 
NAVAL ESTIMATES—FOREIGN TRADE —Bovpsp 


(FROM OUR CORRESPONDENT.) 
Paris, February 22. 
Tue Allied Reparations Commission has to-day any; 
the detailed amounts of the claims that have been sen: } 


to it by the various Allied nations in respect of 
material losses they have suffered—quite apart from 


mur ed 


-- 


cost of carrying on the war itself—as a consequenc 
the German aggression of 1914. (The United States 
America, it should be noted, is not included in the fig 
The Reparations Commission, in making this announce. 
ment, states that it is now investigating the vari 


MUS 


figures submitted to it, and that none of the claims sent }; 


of 
a 


are consequently to be considered as having been adopted 
The definite results, the Commission adds, wil! 
not be known until towards the end of April. (The Treaty, 
it will be remembered, stipulates that Germany must be 


informed of the claims against her by May 1, 162) 


by it. 


Subject to these reserves, it is important, in view of the 
critical discussions that are expected to take place on the 
whole question of reparations during the sittings of the 
Allied Conference in London next week, that the figures 
should be placed on record as soon as possible. 

The claims of France, as the principal sufferer, may be 
set forth first. These are divided into two main cate: 
gories, and are as follows :— 


I.—DamaGE to Property (Reconstitution Values). 


F rs. (Paper) 
RE. cn cecsdccendeenecd se acumen 38,882,521,479 
Damage to houses, &c. ..... ee aaa Petree | 
Loss of furniture and fittings ......... eekeenens ... 25,119.500,00 
Damage to unbuilt on land ...........ceeseseececes 21,671.546.25 
Damage to State property....ccscccccsscccccccceces 1,958,217,195 
Damage to public Works ........cccecccceccevecs »» 2,583,29942 
ee eaeele .  2,359,865,000 
Shipping losses........ pecbecssescocces senbeeantes .  5,009,618,72 
Damages suffered in Algeria and colonies ..........+. 10.710.00 
ON LEE LL LEO LET 
Interest at 5 per cent. on the principal (33,000,000,000 
frances, in round figures, between November 11, 
1918, and May 1, 1921, or 30 months), say, in 
round figures ......ccccccccccccccccccescseees — 4,125,000,000 


IIl.—Iwsvuries to PERSONS. 
F rs. (Paper) 


Military pensions and similar compensations ........ 60 045,696,000 
Allocations to families of demobilised men ......++++  12,936,956.8% 
Pensions accorded to civilian victinis of the war and : 
Pe Rs cn ccccckervcceneunl beespocess 514,465,000 
Ill-treatment inflicted on civilians and prisoners of war 1,869,230.000 
Assistance given to prisoners Of War ......seseeeeee8 976,906.00 
Insufficiency of salaries and wages ........++++-s008 223,123,515 
Exactions by Germany . ‘trime ) he 
xactions by Germany to the detriment of ¢ 126761533 


Civilian populations......ccsececccscecceecseees - 
Total of the French claims .......sseeeeee+%s 218.5415%,10 


Great Britain.—The claims sent in by Great Britain af 
as follows (some items being given in sterling and others 
in frances) :— 


£ Frs. 
Damage to property. eee eee eee eee eee eeee 7,936,456 
Shipping losses......ssescccsescesseese 763,000,000 
Losses ARORA ccccsccccccccccccccccccs 94,000,509 
Damage to river and canal shipping .... 4,000,000 


Military pensions............++++++e0++ 1,706,800,000 
Allowances to families of mobilised men.. 7,591 832086 


Pensions for civilian victims...........- 35,915,579 
Ill-treatment inflicted on civilians and 
PD ctnkddsccedccceeckecceous 95.746 
Assistance to prisoners of war .....+.+0s 12,663 
Insufficiency of salaries and wages ...... 8. 
2,542,070,375 & 7,597 85208 
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ne other claims may be summarised as follows :— 
oO P, 











value of 1,982,468,000f, while French exports for the same 


198,000,000 (for shipping lonees). period amounted to 1,822,618,000of, showing an adverse 

















Jtaly +++90° 33.086.836,000 lire (property, civilians, and_pri- balance in round figures of only 100,000,000!. ‘The strik- 
D eneae® soners). ing feature of the return is that while the imports for the 
Do seseeeeees ee ey panne ee et, month show an all round decline of over 500 millions, or 
BelgiuM seeeeees SH OD, civilians, abd prisoners). 8] 20 per cent., as compared with the corresponding month 
. 2.375.215.996 francs French (pensions and allow- of last year, French exports have increased by 
D pogpenee ances). 872,000,000f, or 85 per cent., the total value of manu- 
Japa seeeeeeees ——_ a og ie factured goods exported having risen from 604 millions 
Do eeeeee _— one a in agg nth 1920, to 1,142,398,000!f last month. a8 
832,774,000 yen. 1¢ Bourse, which showed certain signs of activity at 
Jogo-Slavia «+++ 8,496,091,000 dinars (damage to property). the beginning of the week, fell back into serious depres- 
Do eneeee isms. ae pao te persons). sion towards its close, and there is a certain amount ol 
Rumania .. OG soem iithears ies controversy as to whether in the past weeks the wisest 
- or }1.652,009.978 francs (civilians and prisoners of policy has been pursued. What has been done is to 
oe -eeEeree war). attempt to avoid failures at pretty nearly any cost, and 
31,099,400,188 francs). _ the result, it is argued, has been to tend to prolong the 
Portugal .+++eees 1,944,261 contos (1,574,907 contos for property | crisis. Despite this policy, there have been certain sensa- 
a 4.490 988,739 francs (1,883,181,542 francs for tional failures, and there are rumours of others, with the 
ae "property loss). natural result that there is an intense feeling of nervous- 
el  cticwee £1,216,714 (shipping £1,189,144) plus 598,405| ness. The French Three per Cents. are rather more in 
: francs. pn __ |demand at 58.70, as against 58.25. Banks have dropped 
Cacho-Slovakia .. 6,944,228,296 franes & 5,614,947,990 a notably, Crédit Lyonais falling from 1,520 to 1,495, 
618,204,007 francs & 1,448,169,845 kroner (Bol- Banque de Paris from 1,390 to 1,360, and Union Parisi- 
shevist in- ]enne from gg90 to 970. The position of the railways has 
oes ‘asian & Gala ee a attracting the attention of the Senate, which has 
ii | 9,179,298 marks, gold, plus 1,169,821 francs. iad reports before it to show that during this year’s 
lc ces £16.000. working the companies have been losing at the rate of 
i eeeeasuncis £56,236, plus 107,389 francs. eight million francs a day. Among other measures pro- 
Haiti .sseeceeeees $80,000, plus 532,595 francs. posed for improving the condition of the situation is the 
anal a increasing of hours for certain classes of labour. The 
i. 21.913.269,740 francs gold, plus 500,000,000 marks | stump has been general in metallurgical undertakings ; 
gold. thus Aciéries de Micheville are down from 1,515 to 1,475, 


European Danube 


The discussion of the Budget Estimates for the various 
Government departments is slowly but steadily continuing 
in the Chamber, but there is no possibility, according to 
opinion in the House, that the Minister of Finance will 
be able to get the Budget through in time to avoid the 
necessity for another Vote on Account. 


1,834,800 francs gold, 15,048 francs French, and 


Commission.... } 


Aciéries de France from 730 to 715, Creusot from 2,860 
to 2,700, Hotchkiss from 247 to 230, and Gnome from 477 
to 415. Among mining shares Tintos and Boléo are 
comparatively unchanged, but there has been a general 
drop in coals. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


488,051 lei. 


From _§state- 

















ments made by the Minister of Posts and Telegraphs ee mealies india 
during the discussion of the Estimates for his particular “Franc. | France,  Pranos. 
department, it is evident that substantial changes that will eS caeuee touts... "30403923. "30408923 os 008 146 
considerably affect the general public are in contemplation, ees landed property ...... me = ye - Tena 
with a view to overcoming the present deficit on the work- | SPeiR Bement thaw, CATAN . =A oo §8=— SI 
ing of this branch of the public service. The report shows | g,,pecember 20, 1916) - sinking ese ee scale 7 
that the increased rates for letters, telegrams, and tele- | ,. veg or eg oe ae : 
phones have produced nearly 43,000,000f less than the terest (Law, Dec. 20, 1918).. 6,047,472 .. 6,047,472 .. - 
estimated yield during the nine months they have been a... 62,671,830 .. iissise 1. ai's02206 
in operation. One striking factor is a loss of 80,000f a | Pressmyeccount ll Tiagiaos I siperses 2 selgeizaa 
g 1 Ss ’ Treasury account ........ 497, ee 047,589 .. 189,961,292 

day, owing to the deplorable position of the franc, in con- ae. 11200454838 ") Tissesssi7 2. 194 268 
‘ection with international payments that have to be made | Discounts and sundries... 3aeoga 1. SA7aR1On SS 508789 
through the Department. So far as the telephone service | Re-iscoumts ....0e------+--10+ | TOAD se 5 ABDOREOS 8 ont lan 308 
‘s concerned, it is proposed to abolish the present system ae aos . 43,922,818,850 .. 44,247,546,750 .. 7,022,091,414 
*! annual subscriptions, and to substitute, within perhaps . 
‘ie next week, the message rate system. It is proposed saeeemaneaes 
‘open the French wireless telegraph stations to the | Cashin hand .......00.cse0000++ STGSSTAGS + STGSUTGM 3,894.808.777 
iublic and to extend the postal cheque system, which has | Commercial bls overdie........ 2088775 :: | Wate So Shae 
rroved unexpectedly successful since its establishment a Seceerteie Satis .......------- WE <- “Ee - — 
“Fr Or two ago. Treasury bills ...........-.+2+++ 233,684 .. 607636 .. 

he report on the French military and Naval estimates ta ctecner “ne Ree. 67.5 
“hich is an enor . : = Discounts in branches ... ee 23,520 «. easter 
that the emer nae volume of over Goo pages) shows | Mienee cs eis’. Guana co See «| NOE 
hii = asked for under this heading by the ppocabeneh banks -.---.---- LEM. 761-508 v* LESTE re 521,354,030 
Commission of eae to 6,546,875, 210f. The Finance ee ge nereee es 5 es 25,900,000,000 .. *6,498,500 
by no lese cin ; anner propose to reduce this amount Advances to Foreign Govern. ‘ a ; Ha 
tis proposed to eee Much of this large sum Government stock reserve -. bios ome ve nm ** 12,980,750 
asked for by oes y reducing the amount of material | pP¢8 gi 2" 190900000 ++ 100/000/000 100,000,000 
The Pan insta Goat eee Premises and forage. -i-"-- {Raman 1. nas 3: “Teaart 
‘A foreign trade returns for January show a | Special ceserve ....-- eemanecosees peter) = 1708545957 32 970,064,986 
emarkable improvement as * alte tien 6 MEIER cccbconcssebnesiescotees 1,756,637,958 : 
for the correspondin riod arena was r i TEE ccccceccescovvesseos 43,922,818,850 .. 44,247,546,750 .. 7,022,091,414 
cate that the en ee tae year, and also in - * ‘Temporary advances floods. 
'1$00,000,000f which existed a cece ee BANK OF FRANCE RATES. 
brought down aa existed a year ago has now been % 
Witieuet a Te eo ase aac ieorcemenesaat | 


Ports for the month are returned as having a 





Advances on public securities ........ccserceoreeesereeees 
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GERMANY.—PRUSSIAN ELECTIONS—REPARATIONS 
—NEW TAXES—EXCHANGE AND BOURSE—COAL 
OUTPUT—BERLIN FINANCES. 


(FROM OUR CORRESPONDENT. ) 


Berwin, February 21. 


Yestexvay elections to the Prussian Landtag were held, 
with the result, so far as reports have come in, of a 
further strengthening of the Right and Left, and weaken- 
ing of the Middle parties. The general effect will probably 
be to strengthen the Right influence in Federal as well 
as Prussian politics, and to prolong the existence of the 
present non-Socialist Cabinet of Dr Fehrenbach. 

The prospects of a settlement of the Reparation ques- 
tion have not increased during the week. The Foreign 
Minister, Dr Simons, has made further speeches declaring 
for firmness in rejection of the Paris decisions. His view, 


expressed in his last speech, is that if the London Con- | 


ference leads to no result, the position will merely be 
the same as if there had been no Paris Conference; that 
is, the Claimant Powers will before doing anything have 
to communicate their claims and the manner in which they 
are to be met; and after that the Reparation Commission 


will have from time to time to determine whether it is | 
possible for Germany to make the required payments. To | 


recognise the Paris decisions, says Dr Simons, would be 
** catastrophe policy.’’ 

The Government has decided to increase the postage 
rates, the standard letter rate to be 60 pfennigs instead 
of 40, and postcards 4o pfennigs instead of 30. The 
new rates will be respectively six and eight times as high 
as those of 1914. The negotiations concerning railway 
rates have led to the decision to increase freight rates 
by an average 65 per cent., instead of 100 per cent., as 
was at first proposed. 
cluding the salary increases decided on in January, will 
be 15,240,000,000 marks. For 1921 railway expenditure 
is estimated at 31,180,000,000 marks, and revenue at 
16,800,000,000 marks. The increase of most items in the 
stamp duty schedules has been decided on, and the long- 
promised stamp duty on dealings in foreign exchange is 
to be introduced. The tax on transfers of stocks is to 
be increased about fivefold. The Government has sub- 
mitted a proposal for increase of the cigarette duty. The 
tobacco tax law of September 12, 1919, has so far, owing 


: a ; 
to the low mark exchange and other conditions making | 


for dear tobacco, not been fully applied. The plan is to 


reduce the present 50 per cent. exemption to 30 per cent. 


In support of this plan is adduced the fact that the 
cigarette industry has more than recovered its pre-war 
position, the production in 1920 being 17 milliards against 
12} milliards in 1913. A new regulation of chemical 
sweeteners (saccharine, &c.) is planned, with estimated 
revenue yield of 100,000,000 marks. The prices of these 
sweeteners will be officially fixed every half-year, at a 
level which will not injure the beet sugar industry. 
The Reichsbank report for February 7th shows an im- 
provement. There was a considerable sale of Treasury 
bills to the public, and discounts declined by 4, 466,026,000 
marks to 48,870,920,000 marks. The note circulation fell 
by 138,217,000 marks to 66,482,587,000 marks, and the 
Kassenschein circulation by 123,000,000 marks to 
11,217,500,000 marks. Deposits fell by 4,959,336,000 
marks to 10,874,628,000 marks. During the week all the 
leading foreign exchanges rose, though by little. The 
Bourse continued in an undecided mood, with individual 
stocks in the same group moving in opposite directions : 
A =e tendency to weakness was not so marked as in 
ome n ; ie aon vee eats he on Yi Gees ae anal 
Se atceeeaee ae g s index) since they reached 
ghest point in January has been :— 
Jan. 8, Jan. 29, 


Feb.5,  Feb.12, ‘Feb, 
1921. 1921. 1921. 1921. om 
17,013 .. 15661 .. 14.003 .. 13,670 .. 13.733 


Shipping stocks were affected by a sudden boom in the 
stock of the Argo Steamship Company, which at one 
moment fetched 1,200; also by the annual report of the 
Norddeutsche Lloyd, which pays an 8 per cent. dividend 
Bank stocks declined slightly. On Saturday, South Afri- 
can diamond stocks (Pomona, Deutsche-Kolonial) were 
very firm, on the expectation of a favourable result of the 
liquidation of next month. Among mining and metal 


THE ECONOMIST. 





| 
| was 2,821,820 tons, against 3,722,699 tons in lon 


The railway deficit for 1920, in- | 


| February 26, 199; 


stocks, the Bismarkhuette, Phoenix, anq 
pany’s show rises. Potash stocks were 
Loans changed little. Federal 5 per cent, Wa, ite 
mained at 77.50, 4 per cent. fell during the ee - 
68.50 to 68.25, 34 per cent. rose from 66.25 to 66 ron 
per cent. rose from 67.50 to 67.60, 4 per cent Cae: 
rose from 71.30 to 72.60, and Savings and Premium Lae 
fell from 84.90 to 84.80. ne 
The coal output in the Ruhr district in January , 
8,072,912 tons, Or 332,904 tons per working d eg 
8,236,267 tons, or 326,189 tons per 
December, and 9,786,005 tons, or 380,4 
ing day, in January, 1913. 


Hersch Com. 
lower, &.. 


ay, agains: 
Working day. 

>» 73 tons per wor: 
The output in Upper Siles 


yy ar 
1a 


1913. The number of miners occupied in Upper Siles 
has increased since 1913 by 46 per cent. In Lower Si. 
| the output was 438,927 tons, against 524,995 tons 
| January, 1913; in the Aachen black coal district. 198,23: 
| tons, against 273,209 tons, and in Saxony, 380,737 a 
against 465,281 tons. In these districts also the m 
smaller production required a large increase in numbers «: 
miners. 
Berlin Municipality reports that the losses suffered 


ads 


1914 on food operations by Berlin city proper and t 
suburbs which it absorbed on October rst last te 


dd 


| 442,500,000 marks, of which 232,000,000 fall to Ber 
proper. The debt of Berlin is reported as on Septe; 


ber 30th last. 


Funded. Floating 

Marks. Marks. 
Old Berlin ........-. 1,085,991925 .. 885,066,921 
Suburbs now absorbed 1.377,492,179 .. 1,003,912.146 
2.463,484,104 1.858,979,067 


| The Republic owes Old Berlin 400,000,000 marks 
city Budget for 1920 balances at 5,901,263,600 marks 








ITALY.—BREAD SUBSIDY—RENT RESTRICTIONS 
(FROM OUR CORRESPONDENT. 

Rome, February 2 

| THe lengthy debate on the bread subsidy is drawing 
its end. Tuesday next, February 22nd, the last secti 
| of the Bill will pass the Lower House, and then the | 
will be dealt with immediately in the Upper Chamber, » 
| that the Bill will probably become law before March. ' 
the basis of the sections already voted, and which can 
be modified by remaining sections, the bread subsid 
not abolished, but only greatly limited in its bad effe 


} 
j 
i 
| 
} 


fe the State budget. From April 1, 1921, the State ' 

sell cereals to local consortiums, which are the inte 
|mediary agents between the State and the breadseues 
|on the basis of the internal price which the Stat 

| for the same cereals to producers. The difference betw 

\the present and the future situation is, in short, 

| follows :—At present the State buys home-produced wh" 
at about 130 lire per metric quintal, and will pay 

160 lire from August 1, 1921, and sells the very Si 
| wheat at 60 lire to local consortiums. In addition, © 
| the home-produced wheat is not sufficient, the Governme 


| is buying some 35 million quintals of foreign wheat at * 


| . : . ‘1 >? lire 
price from 300 lire in past months and about 220 ! 


present, which is sold at the same ridiculous price 
60 lire to local consortiums. aaah 
In future the selling price to consortiums will not 
‘fixed, but will be variable and always equal to the Pm" 
|at which the State buys the wheat or other cereas Ifo 
home producers, about 130 lire from April rst to Augus! 
1921, and 160 lire from August Ist onwards. - 
to the State Exchequer will be greatly reduced, an¢ *’ 


; - - f the 
be equal only to the difference between 16° ie rm 


frre 


buying price of the 35 million quintals of importe os 
wheat. If the foreign price should remain at *° 


. : “1: ire instea® 
per quintal, the loss will be about 2,000 million lire ms 


of 6,000 million lire, as at present, and the loss wi 
disappear if foreign exchanges should improve. 


jl eve 


American dollar should decline from 28 lire to 18 od 
20 lire, the price of foreign wheat would also be rece. 


by a third and the bread subsidy will disappeat 


. a 
is the hope of the Government, and surely the SisaPP 


ance of this huge State loss will tend towards IP 
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foreign exchanges, if other counter-balancing influences 
not interfere. oa 

rhe Socialist obstructionism has had, however, an 
_-oetant efiect : the bread is to be sold at a mean price 
“eient to cover the price paid to internal cereal pro- 
* ore but all*bread is not to be sold at the same price. 
There will be two shapes of loaf: a big and a little loaf. 
- and the weighted mean of the two prices will cover 
she cost of the internal produced wheat. This will be a 
~omewhat complicated affair, which will be even more 
ci mplicated by the fact that the relations between two 
arices Will vary in every city and town and village, so 
that the profit obtained in the locality where the use of 
the little loaf predominates may cover the loss suffered 

the localities where the population favours the big 
af. The members for Southern constituencies have been 
ageased only with this complicated arrangement. 

“The passing of the Bill is surely a great step in the 
-ght direction; but we must hope that an improvement 
‘ foreign exchanges will permit the last vestiges of 
gi eramental interference to be abolished. 

While the House of Deputies is occupied in the bread 
wbsidy question, the Senate is debating the problem of 
eat restriction. During the war various legal enact- 
nents have interfered in Italy, as in all other countries, 
vith the freedom of fixing house rents. The State 

ginally prohibited all increase of rents until two months 
iter the peace. But as the legal day of the peace was 

n uncertain date, and was not fixed until the middle 
' 1920, a royal decree of April 18, 1920, introduced new 
gulations. Houses or parts of houses were divided into 

(1) Houses of an annual rent higher than 

oo lire at Rome and 4,000 lire in other great cities of 

r 200,000 inhabitants, &c.; (2) rents from 3,000 lire 

6,000 lire at Rome, and from 2,400 lire to 
00 lire in other cities; (3) rents from 1,500 lire to 

» lire at Rome and from 1,000 lire to 2,400 lire in 
cities; and (4) all lower rented houses. Rises of 

25, 15, and 10 per cent. on the rent level at April 18, 
20, were respectively allowed for the four classes for 
he period from November 1, 1920, to June 30, 1921. At 
1, 1g21, the first class was to be freed from regula- 

For the second and third class the date of freedom 
‘as July 1, 1922, and for the fourth class July 1, 1923. 
“hen the royal decree was laid on the table of the Senate 
use occupiers protested against the freedom of house 
‘roprietors of raising rents inordinately after the named 
ates. They urged that new houses were not built, and 
‘hat the cost of building was fivefold that of pre-war 
times ; that the rents, when made free, will rise so much 
‘Aat great discontent will spread all over Italy. The Bill 
” amended by the Senate has therefore fixed July 1, 
‘824, as the uniform date for giving complete freedom to 
a of houses, excepting houses rented for in- 
~ ral, ce mmercial, and professional purposes. The 
._ bnetors will be compensated for the prolongation of 
* period of restriction as regards premises used for 
_ al, commercial, or professional purposes; rents, 
cota rtp I, 1921, will be made free at July 1, 
OF the intervening year tribunals will be set 
_, “very locality to fix the just rent between proprietor 
Sscupier. New houses built after March 28, 191Q, 


re not subiect ta an ie ah. s 
men ject to any rent restriction. This is an induce- 


to build new houses. 
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POLAND.—TIMBER RESOURCES—SUGAR— 
EXCHANGES. 


\FROM OUR CORRESPONDENT.) 
Warsaw, February 16. 
area of the E 


f the Buc scene provinces of Poland on the 
's €stimated at about 2 etween this river and the Niemen, 
oe State property . rs. 1,660 hectares, of which 925,220 
these forest Prien 2,386,440 belong to private owners. 
sears 89 million cubic produce easily during three to six 
Dut the available oc eres Of timber. Pines predominate, 
the fore . Supply of oak is important. For instance, 
ea cane sides of the Styr and those of 

ovno the surf S for their oaks. In the forests of 
wutiace covered by trees of more than 100 


lee forest 
night side « 


Bislows > Situat 
14a OWieska 
Ugust 
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big loaf will be sold at a lower rate than the little | 


| rebuilt. 
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years amounts to 18.0 -ctares reve chinery 
for exploiting the laectah eee ae 

in : sts is j quate. In the 
whole territory the number of sawmills does not exceed 

102, of which 82 are situated in the North, 23 in the 
forest of Bialowieska, and 7o in Volhynia. The annual 
working capacity of these mills amounted before the war 
to one million cubic metres. Most 
efficient, and need repair. 

_ According to statistics recently published by the Gazeta 
Cukrownicza (Sugar Gazette) the number of sugar fac- 
tories existing in Poland amounts to 86, distributed as fol- 
lows :—Former Congress Poland, 54; Eastern Provinces, 
4; former Russian Poland, 25; Galicia, 2; Principality of 
Tischen, 1; total, 86. The average yearly production of 
these factories was estimated before the war at 5<6,q80 


ak 


of them are now in- 


tons. To this figure Congress Poland contributed 234,122 
tons, and the Prussian provinces 288,326. During the war 
14 factories were destroyed, but most of them have been 
Nevertheless, the present sugar production is 


Ss 
| hardly sufficient for the reduced home consumption of 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
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70,000 tons. This is less than one-fifth of the quantity 


| which was consumed before the war. 


Exchange fluctuations have become less pronounced 


JE’ 


| since the beginning of this month, as shown by the figures 
below :— 

London, New York. Paris. Berlin. Vienna 
January Slst.. anes «« Tae op Gaee .. WS .. Bae 
February 5th .... 3,096 .. 790 .. 57.25 .. ne 
i ee <cw Tioe Dae. bs ee 
—— so o. oo 2. -. 1.... 2S 

—-~ a ee 14.00 .. ” 


During the past week there have been no transactions in 
English pounds. The actual quotations are much below 
the rates which were reached on January 22nd, when 
pounds were quoted 3,600, dollars g50, French francs 
62.25, and German marks 15.50. 

The relations of capital and labour are generally good. 
This is partly due to the fact that all claims of increase of 
wages are accorded to the workmen. In some districts 
skilled workmen earn actually 45,000 marks, which 1s 
much more than the salary of ministers. 
wages vary from 24,000 to 30,000 marks. 


The average 








SWEDEN.—FINNISH LOAN—FALLING PRICES. 
(FROM OUR CORRESPONDENT.) 

STocKHOLM, February 14. 
THE Finnish Government has now placed a loan in Sweden 
through the intermediary of leading Stockholm banks, 
including the Stockholms Enskilda Bank, Skandinaviska 
Kredit Aktiebolaget, A. B. Svenska Handelsbanken, and 
A. B. Géteborgs Bank, for 100 million marks over 10 
vears, with an annual interest of 64 per cent. The loan, 
which is repayable during 1927-1931 in Swedish or 
Finnish currency, at holders’ option, the exchange rate 
being fixed at 30 Swedish kroner per 100 marks, against 
the present rate of exchange 15, should be considered 
as a consolidation of Finnish debts in Sweden, which if 
collected at once would bring down the Finnish exchange 
rate considerably. The opening of this loan has, however, 
had a retarding influence on the Finnish currency, which 
earlier stood at over 16, but has now declined to 15.10. 
The fall in prices for all sorts of foodstuff has be- 
come more marked of late, and the official price 
index compiled by the Board of Trade shows a total 
drop since December of 4 per cent. The reduction is 
especially noticeable in the prices for milk, butter, w heat 
flour, bread, meat, and pork. Eggs, which used to get 
cheaper at this time of the year, have, however, bec — 
dearer, but this is evidently due to some sort of manipula- 
tion on the part of egg dealers. In any case, there a 
distinct falling off in the cost of living, and Senne 

wages ought to go lower. This ts, however, not t 
opinion of the majority of the workmen in the important 
timber industry. Negotiations with them have failed, and 
2,500 labourers in the woodpulp trade have gone on 
strike. The report that the German magnate, Hugo 
Stinnes, has began to interest himself closely in the 
Swedish shipyard industry by acquiring half of the new 
preference shares issued recently by the A. B. 
Oresundsvarfvet has caused anxiety in the rest of the 
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shipyard circles, as it is feared that Oresundsvarivet may 
handicap the other yards by being placed in a position to 
use cheap German raw material. It is taken for granted 
that Herr Stinnes intends to build ships for German ac- 
count in this yard in the near future. The Swedish Match 
Manufacturing Company has floated a loan of 35 million 
kr, of which 20 million kr is issued at par, with 7 per 
cent., and 15 million kr at par, with 7} per cent. interest 
per annum. The weather is unusually mild, with very 
little snow and ice. Shipbuilding is said to be still free 
as far north as Sundsvall. 
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DENMARK.—COST OF LIVING — UNEMPLOYMENT 


Tue official Index Number for January has now been 
published by the Statistical Department, and comes out 
at 264, so that the prices for commodities required in an 
ordinary household have risen an average of 164 per cent. 
since July, 1914. The Index Number for July, 1920, was 
262. The above Index Number, however, cannot really 
be said to represent the state of affairs in January, 1921, 
inasmuch as it is the mean of the price-level in October, 
1920, and that of January, 1921, and from the end of 
July to the middle of November, 1920, there was a series 
of fairly substantial increases in the price of several im- 
portant commodities. The following table shows the 
position of leading articles of necessity for July, 1914, 
July, 1920, and January, 1921, with an original supposed 
expenditure of 2,000 kr :— 
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stronger, but the banks are adopting a cautious ars: 

which is justified by the extreme dullness of oe 

and the straitened situation of many firms hold; co 

of goods on which they will be sure to lose mB Stocks 
: ; se money 

A great number of minor Norwegian banks. aoa . 
the larger ones, have published their accounts and al 
They generally present a normal turnover, an 
the same profits as before. But increased taxation and 
as it seems, a very conservative treatment of assets - 
distributing about the same dividends as last year jon... 
ally leave little for the reserves. Considerable ati 
been written off, partly, it would seem, for losses vm 
tained, and partly for losses anticipated. So there i 
every reason to believe that the banks have equi . 
themselves to meet the difficulties of the presen: = 
which, so far as can now be seen, will be greater ae 
those of last year. It may be mentioned that the dif. 
culties of the British-American Continental Bank did _ 
involve the Norwegian banks in any losses worth 
mentioning, their interests in the said bank being 
only insignificant. The Bank of Norway has just 
published its accounts. The net profits are just above 
24,000,000 krones (last year 14,300,000 krones, the 
share capital having been since increased), 12 per 
cent. dividend is paid to the shareholders, about 1) 
millions allocated to the various funds, while the share of 
the Exchequer is about 54 million krones. 

The exchanges again have taken a turn unfavourable to 
the Norwegian krone. Sterling and Swedish krones 
especially have risen, the former to 21.85 krones, the 
latter to 126 krones. The Stock market is quiet, an¢, 
with the exception of bonds, which are well maintained, 
all other values are weak or on the down-grade; this is 
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AND WAGE LEVELS. 


(FROM OUR CORRESPONDENT.) 
CopENHAGEN, February 20. 


July, 1914. July, 1920. Jan., 1921. 


kr. kr. kr. especially the case with shipping shares. Many ships 
oe se oer aoe eee a - = ee = are laid up in the principal shipping ports. Freights ar 
Routing Se cs 285 7 | "391 either wholly lacking, or the rates so low that the exist 
Fuel and lighting...... ee (es Eee SD ing high wages and other charges do not allow of an 
—. Ssvenenevenennes — ne a we ae margin. 
er ex ISES .ccescseseces ee ee 





2,000 .. 5,234 .. 5,289 
According to this table, the rise since July, 1914, for the 
above specified sections has been respectively 176, 192, 
30, 478, 144, and 124 per cent. 

The number of unemployed continues to increase, and 
the outlook for most Danish industries is gloomy enough. 
The first lock-out notice in the textile and footgear in- 
dustries has been followed by similar notices for the whole 
of the iron industry and the brick-making industry. For 
the two former industries the day for stoppage has been 
hyed for February 26th, but the employers are, of course, 
willing to negotiate with the men about a reasonable and 
feasible wage, which is at the bottom of the threatened 
stoppage. In the iron industry the number of hands em- 
ploved has receded 17.4 per cent. since October 31, 1920, 
and the number of working hours 23 per cent., owing to 
reduced working hours. 


SPAIN.—NEW TREASURY BONDS SUBSCRIBED— 
LOAN TO FRANCE PROLONGED. 
(FROM OUR CORRESPONDENT.) 
Maprip, February 20. 
Tue subscription lists of the 5 per cent. Spanish Treasury 
bonds opened on January 3rd have been closed, the fu! 
amount of the issue, 750 million pesetas, having bees 
subscribed. The Bank of Bilbao took up the bonds to the 
amount of 31 million pesetas. This result was favour 
ably received in financial circles, for complete success W% 
not expected owing to the commercial crisis through whic 
Spain is passing. The Spanish Loan to France of 420 
million pesetas, of which the second repayment of 35 
million pesetas was due to-day, has been prolonged {0° 
three months. 
TS 


SWITZERLAND.— UNEMPLOYMENT—ELECTROBAMS 
(FROM OUR CORRESPONDENT.) 

Geneva, February 2! 
At the end of the second week of February one-fifth ‘ 
all workmen normally occupied in Swiss industry ce 
craftsmanship were partially or totally unemployed. Thei 
number is now 123,011, of whom 47,520 belong ae 
textile trade (chiefly the embroidery and silk industries, 
24,794 to the watch industry, 12,784 to the ready-ma" 
clothes trade, and 11,108 to the engineering eS 
less than 96 per cent. of the unemployed we i 
to the exporting industries, the stagnation of w eThe 
chiefly due to the high value of Swiss currency: iat 
Swiss Parliament has not improved matters by — = 
to the Government the power of introducing impor’? 
hibitions and increasing import duties. The effect dust 
a further increase in production costs in Swiss M@" 
Therefore, it is to be hoped that the Government W! 
make any use of its new powers. ginished. 


The reconstruction of the Electrobank is now ‘nee 
is as follows: 














NORWAY.—FINNISH LOAN—BANKING POSITION— 

EXCHANGES AND STOCKS. 

(FROM OUR CORRESPONDENT.) 
. a CuRISTIANIA, February 16. 
Pe Finnish loan just concluded in Norway is to the 
mutual advantage of the two countries. Finland owed 
Norwegian merchants much money for imported goods, 
mainly fish products, and to obtain cash payment from 
Finland under the existing circumstances was almost out 
of the question. So the debt was converted into a ten- 
years’ loan of 125,000,000 Finnish marks, carrying 6} 
per cent. interest. The exchange was fixed at 35 krones 
per 100 marks. Only parties who were holders of Finnish 
marks on the 3oth ult. were entitled to participate, and 
the loan was fully taken up at once. It will be to the 
obvious advantage of holders of Finnish marks, seeing 
that cash payment could not now be counted upon, to get 
public bonds on favourable terms, and equally favourable 
to Finland to have its floating debt thus consolidated. 


; 


and the composition of the new board 


ae rege CL ye did not disturb the Norwegian money | Seven representatives of the Crédit Suisse, four ~ 
: oo hich probably will very soon be drawn upon for | sentatives of the Swiss engineering industry, four Swiss 
ail stan Government loan, to be used for the con-| sentatives of the German A.E.G., three of ras 


solidation of debts contracted during the war-time. The 


a : banks, and six independent representatives 
position of the Bank of Norway is constantly becoming ol 


bondholders, now holders of preference shares. 
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February 26, 1921.| 
Fetters to the Editor. 


CURRENCY CONTRACTION AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—In your issue of the 12th inst. Mr Arthur Kitson 
tes all our present troubles to threats of deflation. 
he self-evident proposition that deflation will 
burden of the National debt. Surely the 
jyestion is not what is easiest to the nation as debtor— 

-oudiation would be easiest of all—but what is fair to 
the creditor. Only the later borrowed part of our war 
ioans can have been borrowed in a depreciated, or seri- 
ously depreciated, currency. No possible ground of 
sstice can be alleged for repaying in depreciated cur- 
‘egey loans borrowed in sound money. This applies to 
the past even in the latest loans represented by conver- 
cons. It applies also to all borrowings before the war, 

- Government or others debenture stocks, life insurance 
-ontracts, mortgages, ground rents. If the alternative 
ye, as it apparently is, to pay somewhat more than they 
save lent to the recent lenders, or, without a shadow of 
istifieation, to pay less than they have lent to the earlier 
eoders, the choice should not be difficult. 

\ccording to Mr Kitson, the period of the war was a 
wrt of golden age, after the nightmare of the nineteenth 
century, and has left us with increased capital wealth, 
oresumably as estimated in depreciated money. It is 
orobably true that people were better off during the war. 
\Vealth, however, was not created, but destroyed by the 
war, so that, in raising our standard, we were living on 
ur past, and mortgaging our future. Nothing more 
is needed to account for our present troubles. If threats 
of deflation caused the depression, the Chancellor of the 
Exchequer is no more responsible than creditors who 
tegin to send in their bills are responsible for a spend- 
thrift’s ruin. 

Mr Kitson says expanding trade and production require 
an expanding currency. Why is it to be supposed that 
ne production of gold will not keep pace with the produc- 
ton of other things? Gold is one of the least destructible 
' substances, and with improvements in discovery and 
‘covery, it is reasonable to suppose that the stock of 
gold will well keep pace with other wealth. For some 
20 years before the war gold was tending to become a 
crag in the market. The war immensely accelerated the 
process. Owing to the durability of gold, and the fact 
that its production, occurring far from any seat of war, 
went on with little interruption, the world stock of gold 
and the World stock of goods profoundly changed during 
‘ihe letagr ca amount and value. Pre-war creditors 
$ rea \ ost a great part of their debts through this 
ause, but that is no reason why they should lose more 
Pe oon tampering with currency. Mr Kitson 
. ee would double the weight of 
nh vo tsa : resumably deflationists want no more 
perth ath — and other debts should be paid in the 
mise. date 1 Ron en sovereigns, That is, they want to 
a — y the amount of the premium on gold.—I 
“1, &C., on 

as nag : A. A, MitcHetu. 

d ¥ gardens, Glasgow, February 21st, 1921. 
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*RODUCTIVE POWER OF BRITISH INDUSTRY. 

| TO THE EDITOR OF THE ECONOMIST. 
t “ana — much interest the article on the 
ebruary toth, ritish Industry,’’ in your issue of 


he nee cane . 
a Soa one increased production cannot be preached 
ntly, but if I may say so, an article based 


largely ee 
pa a eussumptions, prefaced in some half-dozen’ 
Or a lik € expression ‘‘ it would probably appear,”’ 


€ ; 
Which wnt sence does not carry the ring of conviction 
It will oe with the Economist 
Cotton eee se to most of your readers that in the 
very large stry ** America’s superiority of output is not 
foundation fo oe it would be interesting to know the 
Cloth? Js it ~ € statement. Does it refer to yarn, or 
Weight, yard sed on consumption of raw material, or on 
2 an@age, or value of all cotton goods? 
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It is difficult to believe that any bricklayer could lav, 
unaided, 200 bricks per hour without injury to health and 
a low standard of finished work. If all the data were 
available, ‘* might it not probably appear ’’ that the output 
should be divided by two?—Yours faithfully, 

H. G. Wuirte. 

Mere Cottage, Oxton, Birkenhead, 

February 23rd, 1921. 








Books and Publications. 


REVIEWS. 

ae Manual and Mining Year Book.'’ 1921. 
E.C. 4. 
Tus reference work is, we believe, the only annual book 
published dealing with mining and kindred companies 
operating in all parts of the world. This year’s issue 
contains particulars of over 1,400 mining companies con- 
cerned with gold, diamond, silver, copper, tin, iron, and 
coal, also exploration and mining investment companies, 
arranged in alphabetical order. The details given of each 
company include a description of the property with the 
purchase consideration, plant erected or in course of 
erection, present working results, ore reserves, and the 
financial position as disclosed by the latest accounts. 
Highest and lowest prices of shares for the last three 
vears and also latest price are added. Other useful 
features of the book are the supplementary index of 
private, dormant, or companies which have ceased to be 
of public or market interest; crushing tables and outputs 
from the principal gold mines, showing tons treated 
results obtained, and vield per ton. 


————E 


BOOKS RECEIVED. 


The Story of the Nations. Belgium: From the Roman In- 
vasion to the Present Day. By Emile Cammaerts. 
(London) T. Fisher Unwin, Limited. 12s 6d net. 


The Financier Rubber Share Handbook. January, 1921. 
(London) Offices of The Financier, Dean street, Fetter 
lane, E.C. 4. os, including postage. 

This is the seventeenth edition of this useful handbook. In the 
preface some interesting advice is offered to investors in rubber shares 
on the subject of debenture issues of rubber companies. It is pointed 
out that shareholders will do better to take up these debenture issues 
of the companies in which they are interested than merely to buy 
more of the shares to average. ‘* The former course,’’ this publication 
says, ‘‘ will help the companies to survive the crisis. The latter will 
not benefit them in the least."’ 

Quin’s Metal Handbook and Statistics. 1921. (London) The 
Metal Information Bureau, Limited, 7 East India 
avenue, E.C. 3, 5s net. 

A Speech Delivered at the Fifth Convention of the German 
Bankers’ Association. Berlin, October 26, 1920. By 
Max M. Warburg. 


No publishers stated, but the pamphlet is printed by Loxley 
Brothers, Limited, Gough square, Fleet street, London, E.C. 


The Joint Stocks and Private Banks of London. (London) 
Harry W. Birks, 36 New Broad street, E.C. 2. 

The Round Table. March, 1921. (London) Macmillan 
and Co., Limited. 5s. 

The Significance of Transport in the Production of Wealth. By 
William Drury, M.A. (London) Francis Hodgson, 
89 Farringdon street, E.C. 4. 

Some Lessons for 1921. An Address by Charles H. Sabin, 
President Guaranty Trust Company of New York. 
(London) Office of Guaranty Trust Company of New 
York, 32 Lombard street, E.C. 3. 

Vers L’Emancipation Economique. By Alexandre de Olazabal. 
(Paris) Marcel Giard et Cie., 16 rue Soufflot. 

The Nation’s Financial Outlook. By A. B. Thornton, 
F.S.I. (London) P. S. King and Son, Orchard 
House, Westminster. 2s 6d net. 

The Problem of Estimation. A Seventeenth-Century Controversy 
and its Bearing on Modern Statistical Questions, especsally 
Index - Numbers. By Correa Moylan alsh. 
London) P. S. King and Son, Orchard House, 
Vestminster. 6s net. 


By Walter 
(London) Walter R. Skinner, 11-12 Clements lane, 
20S net. 
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and steel companies’ shares, on the near appro, i 
when coal will be decontrolled, but Vickers rallied Of the day 
the lowest recently touched. The motor m. a little frog 
and Harper Bean ordinary, for instance, have be aiNs fy 
hands about 1s 6d. CoN changing 
Amongst South Africans, the most interest; 
week has been the dismissal of the appeal _ 
Robinson against the decision given against 
with the Randfontein Estates, under which 
£450,000 may be payable by him to the com 
course, he lodges a further appeal. The price 
however, did not respond, nor is there any improy 
Randfontein Centrals, or Johannesburg Consolidated Ihee 
ments, both of which stand to benefit by the present d aves. 
Gold-producing shares are comatose, and vest; sles aa 
tion of dividends from a number of prices failed to anne 
any inquiry. Chartered at one time were a little better oe 
expectation that the matter of the company’s award will 
settled during the present session of Parliament, but no furthe 
interest on the part of the public has been aroused, Djamona 
move up and down according to the French rate of ae 


market rem. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3 


Ng item of Le 
of Sir Josey 
Lo 6 ge 
nm in his Cage 
4a Sum of oh 
* @A 
Pany, un} — 
2» Unless, o 


of R andfontein 








This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 





Foreign Branch: 168, Fenchurch Street, E.C.3. 
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STOCK EXCHANGE NEWS. 7 


SETTLING DAYS. exchange 


Ticest. Account. and Rio Tinto shares gave way, on a little French selling 
March 10. March 11, Esperanzas have once more been below 20s, ung, 


a 2 bs and Mexican 
mining shares are unsupported, owing to the further § 


the price of silver. Several of the Russian issues harde 





Stock Exchange markets have little for which to thank the 
month of February, and it will depart as unwept as January 


i . i S ate > - 3 sore 7 ° ned 3 
did. Business has fallen off to microscopic proportions. Even trifle, on e Peet statements in regard to reopening of tray 
in the Consol market, where, lately, really big bargains have relations, and the improvement was Carried into the » rm 


of Russian oil shares. Labour troubles on the Barrier Seu 
continue to have a depressing effect upon Broken Hills. whi 
in the West African market the jobbers sit round ¢ ing 
nothing from the beginning to the end of each melancholy ian 

Stock Exchange Nominations have had a substantial drop » 
20-40, and the House shares are lower at 97. "a 


NEW ISSUES. 


The new issues of the week and the current year and date ¢ 
opening of the lists have been as follows :— 


been in course of progress, buying and selling alike have 
shrunk to modest dimensions. The success of Newcastle and 
Nottingham in obtaining their full amount of loan issued on 
the Four-Towns prospectus gave a mild fillip to corporation 
stocks, although underwriters of the Birkenhead and Salford 
portions were left with their obligations to the extent of 50 
per cent. The gilt-edged list is dull, with the exception of 
half-a-dozen Colonial stocks, including those of the Union of 
South Africa, Queensland, and South Australia, which have 
improved a point or so on the week. 

Severe falls have again taken place amongst Home Rail- 





Par 
way prior-charge stocks, owing to the real alarm that has pies . om print ry 
spread amongst holders of these securities by reason of the ee ee oe 
financial uncertainties dwelt upon by the chairmen of the | IS88UE8 OF THE WEEK— 
various big railways at the meetings held earlier in the month. Amount previously recorded. ... 29,360,673 
The foreign market is tolerably active, with Brazilian, Chinese, — 
Japanese, and Argentine bonds better. The slump in Sal- Treasury Bonps. 
vadors has made further progress in consequence of the non- ; ; Z 
atrival of the interest remittance. Liberia Fives, however, Total receipts from First Series ................+. 11,70 
went up 5. French bonds held fairly well, on the expectation Total receipts into the Exchequer to Feb. 12,1921 —20,553,19 
of a new French loan being offered here shortly, on terms that Sales week ended Feb. 19, 1921 .......-+++-++--+++: _ 345,000 
will enable holders of the existing French War bonds to ex- Total receipts ...........s.eseeeeees ae 21,008,150 


change favourably into the newcomer. 
Home Railway ordinary stocks have fallen in company with 
the debenture, preference, and guaranteed descriptions. Pre- 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerrts into THE Excngqvern Week Envep Frvrvany 19, 1%, 














ferred and preferred ordinary issues have gone back sharply, April 1 to February 19, £3,705,7%4........ on an - congo 
and something of a feature is the way in which the gambling | —————_$—$ << 
Home Railway stocks have declined. Canadians are also | Tothe Publiic—_ 
heavy, Grand Trunks more particularly, and Mexican Rails | ®™ gy ey — 
show little movement. The Argentine railway group is hesi- {Feb-2l)".......- Me eeecee, 41900 .. 41,900 .. 1080... OM 
tating, being heavy one day and recovering on the next, De RPS ECum. Bet, Ses 9,300 235 .. 
without any genuine business worth mentioning to test the ee eects —  -- — _ 
state of the market. Entre Rios ordinary has steadily risen, Total oGesed to public. ......... oe SAD. AS» OS 
and Chilian Transandine bonds are better. Vee gone Cum. Pref. . 
Nothing further has occurred to assist the rubber share Shares, £1, at par ............. 50,000 .. 5000 .. 2500 ., Sil 
market, and with the price of the produce still about 13d per ee, aoe ae ae 36,469 %469 .. BHI. » 
Ib, prices of the shares are mostly easier where they have Total offered to  share-—— _— a 
moved at all. As regards the oil market, the chairman’s holders only...... weneaaes une SD. GMs is 
hopeful remarks at the meeting of the Anglo-Persian Oil Com- Tote eBesed tor eubessigten to Cate —-* eivrs 
pany earlier in the week served to check a dwindling of prices SEED aoc recrecsnoeseseee® iene 
that was noticeable just previously. Nevertheless, the public rere 1 sas 
decline to come in, and with nothing doing, the professionals i on cospgasaneneail LSS 
have the market very much in their own hands. A feature BEES oovcnrovescoscosross ease 
amongst industrials has been a slump in Lever preferences, on penser, ee 
the preliminary report issued during the past few days 089,9 Tc cosangncabensnnntl 16568 
Holders of the shares have been selling these in order to pro- ————— 


vide money for subscription to the forthcoming debentures 
Dunlops have gone back, the final call of 7s 6d, due on the n« w 
shares next Monday, leading to sales of both classes. The 
textile market is weak, on reports that financial trouble has 
developed in Manchester. There is a littke demand for some 
of the better-class brewery preferences, and electric lightin 

shares are good, thanks to the increased dividends declared by 
several of the leading London companies. Indo-China Steam- 
ship, which went up from 30 to 43 in three days, relapsed 
sharply on contradiction of the rumour that the P. and O 
contemplates taking over Indo-China shares at a high figure. 
Other shipping shares are heavy, with Cunards down to 17s. 
A drop occurred in Forestal Lands, and some of the other land 
shares are inclined to give way. Cable stocks keep firm. In 
the stores group, Harrods weakened, on reduction in the divi- 
dend, and Liptons gave way together with many other indus- 


trial shares, on sales by people who are frankly afraid of the 


dividend outlook for tradin ies in vi 

¢ ading companies in view of the present 
2 throughout the world. The banking and iareaanal j 
markets are equally quiet. Fresh falls occurred in iron, coal, § Monday, February 28th, at one o’clock, for Liverpo® 


To complete our record of new issues, company 
requesied to furnish us with copies of new pros} 
readers can also assist by forwarding coptes 0] pres} 


may fall into their hands. 





5.15 Year Treasury Bonds (Series B).—Ke?* 
par on May 1, 1935, bearing interest at a nioienene . 1st 
per cent. per annum, payable half-vearly on %& 
November 1st. Price of issue fixed by 
£100 per cent., payable on application. 


- Vv 
the same as for the first series, except th 


at the first di 
be identical. For full particulars see Econom 
Ig20, pages 899 and 915. 


i s : tion of Li 
Liverpool Corporation Bills.—The Corporat : 
pool give notice that tenders will be received 4 
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‘tls to be issued under the Liverpool Corporation Acts, 
tion Bills 1o13, and the Local Government Board’s Provi- 
ro Confirmation (No. §) Act, 1915, to the amount of 
ee ooo in replacement of bills talling due on March 4, 
£0 bills will be in amounts of £1,000, £5,000 or 
eh io, They will be dated March 4, 1921, and will be pay. 
Sue 12 months after date, viz., March 4, 1922. 


able at 

Vaughan, and Co., Limited.—lIssue of 
£),000,000 first debentures at par, bearing interest at 8 per 
ae being part of an authorised issue of 


F 


I 300, 


sjonal 


° 
192! 


cent. per annum, > e . 
72,000,000. The following particulars are taken from an 
Steed statement which appears in the Press in order to 


comply with Stock Exchange regulations. These debentures 
are repayable, £265,000 in December, 1925, £340,050 in 
December, 1930, and £394,950 in December, 1935. The 
debentures will constitute a floating charge on the under- 
taking, and the company will not create cnarges on any of its 
assets ranking in priority to these debentures, ‘‘ except to 
ecure bankers’ loans or overdrafts in the ordinary course of 
wysiness.”” The company has deposited with the National 
Provincial and Union Bank of England, Limited, £39,299 to 
cure repayment £°38,400 first debentures now outstanding. 
When this has been effected the debentures will rank as a first 
charge on the undertaking. The company reserves the right 
to pay off debentures after 1927 at a premium of 2 per cent. 
Profits are given from 1913. Surplus assets are valued at 
£s,03,870. We commented upon this issue in the Economist 
for November 27, 1920 (see page 951). The margin of security 
for debenture holders is certainly wide, and interest is well 
ovwred by profits. From the debenture holders’ aspect, 
however, it would have been a better security if these deben- 


ures were secured by a specific first charge instead of a 
floating charge. 


Brya Tivy Private Hotel (Blackpool), Limited.— 
Authorised capital, £60,000, divided into 15,000 8 per cent. 
cumulative preference and 45,000 ordinary shares of £1 each. 
This is an issue of 9,300 preference and 41,g00 ordinary shares 
‘par, The company has been formed to acquire a private 
w in course of erection at Blackpool. Apparently the 

se price is £17,455, of which £10,055 is payable in 
nd £7,400 in shares. The financial details concerning 
the company itself given in the prospectus are by no means 
That part of the prospectus which refers to profits 
other Blackpool companies is, however, on the 

» quite lucid. The promoters would have us believe 
e company has a valuable asset in its managing 
cnettor, yet we fail to find mention of a contract securing his 
services Of course, it may be that certain contracts referred 
Prospectus may cover this point. The prospectus, 


we co emery informative to justify a recom. 
ion Of the shares, : 


PLS. Rubber Planters Estates, Limited. — The 
-  Juer 10,750 new shares of £1 each, at the price of 30s 
are. Shareholders have the right to apply for one share 
fy €ignt s ares held. According to ** Rubber Producing 
- *» ty20,"" the authorised capital of the company is 
ana ol Which 4:133,250 has been issued. A dealing is 


ors 


ar a. ~ stot k Exchange Supplementary List on Janu- 
ee 1 w 428 For Iglg a dividend of 25 per cent. was 
prepared to h i offer is not without merit for those who are 
hac « nba oid until the present crisis in the rubber industry 
— Panmeed Gas Company,—Incorporated by special 
te pe per in 1912, Authorised ordinary capital, 


a" 75, of Which £,46,200 has already been issued. There is 
Pa authorised debenture issue of £25,725, of which 
<"',200 has been issued. This is a sale by tender of £10,000 

per cent ale ‘ r “ee 7 oi 
issue wn ‘eemable preference stock. The minimum price 
$1, 193 oi ee . e ‘ © be redeemed ’’ on December 
Sent of stockholder _ iscretion of directors, with con- 
Board of Trae “a ¥e Company has already applied to the 
20. For the aa rey under the Gas Regulation Act of 
Working expenses, ner ; i 30, 1920, after providing for 
ing loan capital,” it tek a * : interest on the then exist- 
fend a sum of > oe > at t ere was available for divi- 
isting loan ental , a why not state what amount the 
Ment is not as inte sneer ed out of this sum? This state- 
combined w: rmative as one could wish for, which fact, 
i allness of the issue, will confine the 
» those actuated by local interests or 


- 
‘ 
€ 


=~ 


q 
: 


ree ith the sm 
ircle of Subscribers ti 
Sentiment. | 


The 
ae Rubber and Produce Company, Limited. 


issued. Debentrres Be of which £'51,250 has been 
and £5 000 of ae ave now been authorised for £8,750, 
the rate of : ‘Se are offered at par, carrying interest at 
ebentures will nf cent. per annum. When fully paid, these 
Ordinary shares Convertible at the option of the holders into 
ventures not at par at any time before March 31, 1926. 
1931, ata pre 5° converted will be redeemed on March 31, 

mum equal to 1 per cent. per annum upon the 
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life of the debenture. 


477 


These debentures will constitute a first 
floating charge upon assets, and the company undertakes not 
to deal with its permanent assets so long as any debentures 
are outstanding. The issue will only appeal to those who 
already have an interest in the company. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





a 86 §& a8. 8 
s $ © 
£33 32 33 833 $2 94 
aoe Sa se) Eis SE ze 
34%. 1925-28.. 848 .. 844 ..— §| Local Loans 3% .... 52g .. 523 ..— & 
War 44%, 1925-45... 74 -- 783... .. | Aust. 54% debs. 1922-792 ..92 .. .. 
Loans } 5%, 1929-47... es Set bs - | Canada 44% 1920-25.. 91 .. 92 ..+1 
14%, 1929-42... 965 -- so | India 34% Stock .... 56 .. 56h ..— 3 
+ wre hd a 70t .. 70k ..— &| N.S.W. 54%, 1922-27..92 ..92 .. .. 
VictoryBonds 4% .... 773 .. 77. ..— $)| U.of8.A.44%,1920-25. . su we 
SEUNG ccnscces 46g .. 463 .. .. | Victorin5s%,1924-4.. 93 ..93 .. . 
Irish Land Stock 23% 48} .. 494 ..+ 4) 
Banks. 
Barclays B (£1, f.pd.) 2;.. 24.. | Nat. Bank of Egypt 
Lloyds (£5 with’£1 pd.) 24,x.. 2yy.. Se  Gierenesas ay ae 17%} . 
London Joint City & | Nat. Bank of S.Africa 
Midland (£12 with bo PEt aoneschever 10} . 
£23 paid) .......... 6ix.. 6} .. | Nat. Prov. & Union of 
London County West- | England (£20 with 
minster and Parr’s tf  PMEs ca co ccesees - 8 ..—} 
(£20 with £5 paid)13,;..13%.. | Standard of 8. Africa 
| (£20 with £5 paid).. 10 .. 10 
Colonial and Foreign Railways. 
Antofagasta Cons.... 56 .. 57 ..+ 1 | Grand Trunk 3rd Pref. 124 .. 124... .. 
B. A. & Pacific ...... 384.. = --— 1 | Leopoldina.......... 244 ..% ..— 3% 
B. A. Gt. Southern .. 59 .. 584 ..— | Mexican Railway.... 16 .. 15§..— 4 
Buenos Ayres West.. 58 .. 574 ..— | Do Ist Pref. ...... te” ee 
Canadian Pacific ....149 ..146 ..—3 | Do 2nd Pref....... 23 .. 3 oe 
Central Argentine .. 55 .. 534 ..— 14 | San Paulo .......... 126} ..126 ..— 3 
Grand Trunk Ord. .. 44.. 44... | United Havana...... 644 ..65 ..+ 4 
American Railroads. 
Chesapeake & Ohio.. 75... 76 ..+ 1 | Southern .......... 28 .. 28 
PP eesaraceeckercat 17..17 .. .. | Do Non-cumPref... 75 .. 73 
Do 4% lst Pref..... a es 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 884.. 89 + | Italian 34% Rentes .. 20}.. 20}. 
ES , eS 55 .. —1 | Greek Monopoly 4%.. 354 .. 344 - 1 
Brazil 5% Fund, 1914 57 .. 56 ..—1 | Japanese 44%.......-. 105x..105 .. -- 
Chilian 44%, 1895 .... 644.. 624 ..— 2 Do 4%, 1920 ...... 554.. 572 + 23 
Chinese 5%, 1912 .... 624.. 63 ..+ 4 | Mexican Cons. 1899.. 61... 60 ..—1 
Egyptian 4% ........ 61 .. 60 ..—1 | PeruvianCorp.Pref.. 184.. 184 oe 
French 5% .......02- 45x.. 44 ..—1 | Russian 5%, 1906 .... at = . 
DO Phvcccccccccce %..H% ..—1 | Spanish 4%....... aco Vane Un 
Telegraphs. 
Anglo-American “A” 164.. 163... . Marconi Canada .... 44.- thee te 
Eastern Telegraph ..16)4..1614 ..+ 1 | Marconi Marine .... i .. l--—- & 
Marconi Wireless,,,, 19$..  1§3..— % 
British Railways, 
Great Central Pref... 8 .. 73 ..— }/| L.and N. W. .....-+- 70 .. 69h. — 43 
Great Eastern ...... 253x.. 254 ..— L, & 3, Western, Def. 18 .. 184 ..+ 5 
Great Northern Def.. 26}.. 24x ..+ Metropolitan ........ 204 .. 20x .. 
Great Western ...... OF... GR «<< Metropolitan District 15 .. 144 ..— 4 
Lancs. and Yorks.... 493.. 47x .. | Midland Deferred.... 41 38x... 
Lond, Brighton, “A” 404.. 37x .. .. North British Def.... 10 .. 10 . 
London, Chatham .. 5.. 5 ..— % | North-Eastern ...... Th cw GiE.c2 
Do Arb. Pref. ...... 37 .. 33x ..— 1} | South-Eastern “A’"’.. 21 1B4x..+ 43 
Miscellaneous. 
Aerated Bread (£1) .. 14§.. 18 ..+ dy) Laem (41) nsnenees tee a? és 
ir W. G.) | Lister (£1) ....-.-.-+ gx... ag: ae 
aren) Oe aD casee< 15/44... 14/9..— /74| Lobitos Oilfields (£1). Sax. a 
Ass.Ptind.Cement (£1) 21/6... 21/ ..— /6| Lyons (J.) & Co. (£1). 47% 45.. - ts 
B’hamSmal! Arms(£1) 11/9.. 1lj ..— /9| Magadi Soda (£1 Ord.) +s tae te 
Brazil Traction ($100) 38 .. 37 ..— 1 | Mexican Eagle ($10). 5 Sh. oe 
British- American | North Caucasian (10/) — i, 
Tobacco (£1) .... 342 .- 3¢h--— 4 | Pekin (2/).....-... wees 8.. $--—- 
Brit. & Arg. Meat(£l) 1.. 1 .. .-. Rubber Plantations : 
Burmah Oil (£1) .... Gh... 64 .-+ &| Investment (£1).. 44.- is-- 
Coats (J. and P.) (£1). 22 .. 2a3-.— < | Shell Transport (£l).. 5yx-- Saye te 
Courtaulds (£1)...... 1td.. lig..— 38) Smithfield&Argentine a 
Cunard (£1)......-.+- ta-- §4--— te} Meat (£l).....-.. 38-- fa--—: 
Dorman, Long (£1) .. - — Electric . ceil 
Dunlop Rubber (£1).. 44.- rs--— #2) (ENO). wee evens h:- 4d 
Forestal and (£1) .. 143... 1yy..-— 48) Do “A BD -ns ssn ‘ nol 
Furness, Withy (£1). 14... §4--— | Do Inc. Bds. (£100). ’ as ae 
Highlands and Low- | United Serdang (2/).. ¢e-- dt: a 
lands Rubber (£1) 133.. 13 ..— #3; United Tobacco (£1).. 448x.. th-- Sa 
Hudson’s Bay (£1) .. sta: 53 ..— ¢| Ural Caspian (£1).... -- a 
Im rial Tobacco (£1) 248.. 2b4x.. «. | Yeltasniease 8 wees r: spam : 
, int( “es .. «+ | Vickers (£1)...---+++> ee . 
Ling! rat plantas. (f)).. iZ 13 ..— 3, | Watney Def. Stk.....130 ..125 ..—5 
Mines. " 
3 92+  .. } Knights ....--cceees .. Mx.. .- 
Brakpan (£1) ......-- 233..2f%)x.. .. | Knights ... ce 
Broken Hill Prop. @) 2 .. ats. oe | Moddertontee sh = in * 
Charterettmedsiat) ia. Hs: | Modderton. Deep 0 2f6-- 2ht-- +4 
Crown Mines (10/) .. 2¢,%.. 24--— | Seeentee ‘on sees — 
De Beers Del. (£24) -- 105 -- 20,» 8 | To Tinto (25) cc.-- AT. Bh eT 
Sebald (Al). -cre--- 2h. 2x.. :. | Spring Mines £1).... Itt 
Jov Gold Areas (£1) 4 .- 5f4%-- «+ | 
OIL OUTPUTS. 


UNITED BRITISH O1 


production for the week ending 


amounted to 983 tons. 





LFIELDS OF TRINIDAD, 


refinery for January, 8,268 barrels. 


LimitEyw.—Combined 


Wednesday, February 


16, 1921, 


Unitep Ot AND REFINERY COMPANY, Liuitep.—Throughput of 
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SS | 6} over Railway, and it is probable that provisions may be incinded 


Company Meetings should be addressed to the Reforting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 





[February 26, 199}, 


said : The total receipts from railway working amounte 
and the working expenses to £70,040, leaving nae van 
railway working of £20,988, to which has to ik aia re frog 
ceipts from rents, tolls, &c., making a total net in a a 
practically the sare figure as in 1919. The balancy ae 


the last account is £2,432, and adding this to 1 


I to So, 
£s 


« 
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/ 
“ a 
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w 
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“a 


MEAD OFPICE: 


= nc net im me 
the year we have a total of £26,176. Out of this pas tuo 
; “42 Mas Deen 
. £8,416 for interest on debenture stock and other Axa eae paid 
LIVERPOOL. £6,550 for interim dividends on the preference anq , rdinary ‘ a 
leaving a balance of £11,210 now available for further diy a 
wee ® GiVidends 
and we are to-day recommending that final dividends hs acs 
of 2 per cent. on the preference and 2 per cent. on the peel a. 
verted ordinary, making on each of these stocks , — 
TOT - - 9,000,000 —e > Stocks 4 per cent 
AL ASSETS exceed a1 the year. We also recommend that a final dividend of y3 ; 
nd of 13 per 
TOTAL CLAIMS PAID over - £97,000,000 4 per 


y woe 


be paid on the deferred converted ordinary stock, makir * 
} per cent. interim dividend paid on August pee 7 With 
for the year, the same as in 1919, leaving a balance knee 
£2,888. With regard to the future, the Government nt i 
hand back the railways on : 


A 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 
Motor Car, Plate Glass, Personal Accident, 


Guarantee, ‘| hortly introduce a_ Bill into Parl leal 
: E 4 Live of Ss 5 arliament dealing With 
Workmen's eee —_ future. I understand it is intended that this should 


- ee for the formation of a Southern Group, to consist of Londoy ; 
OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


August 1sth next. 


and 


~ ° . R a! 
South-Western Railway, London, Brighton and South Coast R 
way, South-Eastern and Chatham Railway, London, Chatha ; 


Orders for the publication in these columns of the reports at by which the ‘‘ Group ” shall by voluntary} arrangement, or fair 
that by compulsion, and on arbitration terms, absorb the sms 
companies. What our position will be in the interim bewe- 
August isth and such absorption, should it take place, it is ms 
diflicult to say. We hold that it is an obligation that the Gove; 
ment should hand back our railway to us in its pre-war state 
solvency, and failing this, to provide for full compensation for } 
uf earning power as provided for in the Act of iS-1, under whi. 
they took over the railway. Our position is similar to that of sever 
other small railway companies, and the board have considered 
desirable to join the *‘ Smaller Railway Companies’ Associatior 
in order that if and when necessary united action may be tak 
to protect the common interests. 

il 7 The Hon. Gilbert Rollo seconded the resolution, which » 


' 
| carried unanimously. 


COMPANY MEETINGS, &c. 


CAMBRIAN RAILWAYS COMPANY. 

POST-WAR EXPENSES—EXTRAORDINARY LABOUR FIGURES. 
The annual general meeting of the Cambrian Railways Company 
took place on the 23rd instant at the Great Western Hotel, Pad- | 

dington, London, Major David Davies, M.P., presiding. 

The Chairman, in moving the adoption of the report 
accounts, alluded to the Abermule collision, and after expressing 
the deep sympathy of the directors with the relatives of those who 
were killed, said it was a source of satisfaction to the board to 
know that there was nothing wrong with the equipment of the line 
—in fact, the very slight damage to the permanent way was 
wonderful, having regard to the terrific impact, and the human 
element was solely responsible for the catastrophe. The company 
were partially insured against accidents of this nature to passen- 
gers and their luggage, and the amount which would fall to work- 
ing expenses would, they hoped, be relatively small. The damaged 
aaron tak way, ata oe dealt with under the control notice convening the meeting and the report of the auditors. 
agreement with the Government. They were carefully considering 


the 1 to be | f h i sin deat The Chairman, in moving the adoption of the report and accoun® 
he lessons to be learned from the accident, ; , rs | : ; inded 
ir e accider and the shareholders | ..iq :—Gentlemen. no one in this room requires to be remincec 


and the public could rest assure at no e > se we los ih 
b . by th i wyeed — Bo eSort “oh aa line — | that the community at large have passed through a most diffe 
€ spare y the company to, as far as ws re ssible as ia aan . 
“ : a latin re <n . . eo a anly possivre, | year after a period of great inflation in prices. ‘Therefore | thu 
secure absolute Safety of the working o > >. “ . F - 4 
The Chairm Ri a cal S - a — kable ; there is all the more reason to congratulate ourselves on the & 
1€ iairMman proceedec Oo give a number < emark > . 7 ; 5 
tan showin on Its of = I ry . oe e — > cellent results of our own year’s trading, which, as you will ba 
stances ‘ , results of the change whic é ec ade . : a 
. ¥ pest ten Aas Decn mace | gathered from the report, are very satisfactory. Perhaps the m 
with regard to the cost of labour. He said their wages had been att he ne 
important and interesting information in the report 15 conta 


{/. 250,000, as compared with £120,000 in 1¢ : ; 1 

4,250,000, , 120, in 1913, and they reckone at during U 

‘ ws P 913 y reckoned in the first paragiaph, which will intimate to you that during & 

that the eight-hour day alone had cost them about £70,000 per ‘of sting surplo: 
* ‘ past vear the board have continued their poli: y of investing Surp 

annum. A signal-box which cost them 21s per week to work in * 


. «pf 
ae income and the proceeds of realisation of assets in short-dait? 
1914 no os per wee e né rhic 
rs een ag week, on ge — which Government securities. That policy was adopted after care 
7 . y cost 1338 per week. At another station | . al ' cies ceaiaiad sim so far to feel the 
Wages amounting to 73s per week had risen to 311s 6d per week consideration, and the board have every reason . far © whe 
Again, a boy porter immediately on attaining his < ‘| it has been amply justified—with upwards of {9,000,000 0% 
’ ) y On attaining his eighteenth birth- ? eal ni . Government Bones 
day now had his wages and bonus advanced from 35s to 6¢ I total funds of somewhat less than £15,000,000 in all 
» € 358 tk Os per z ; . : es : her deprecia 
ee mante : ; renavable within the next three years the fear of furthe ~ 
week, The payments for Sunday duty had led to the most ludicrous aia has largely disappeared so far as this society is concerned. 
s : ) « a z b = 
results. At one of their stations a clerk who worked 30 minutes on — PE : 
Sunday morning and 20 minutes on Sunday evening received for 
this time eight hours’ pay at 4s per hour, that was 32s. They had 
signal-boxes where the men on duty, for their tu ' : bt 
y; rn of eight hours ; ' ‘* life’ new ous 
piaiaiidishen ths dike ines. i tech oh ate ae —_ ms competitors we have had another record year in ** life — on 
than one train per hour at Was JeSS | ness. Net new sums assured of £ 5,300,000 show an increa a 
. a . en »s having ine . 
In 1913 the gros ; as Sf last year of £880,000, the number of new policies having 
ha . 913 a a eae pd was / 305,000 and the net revenue aw 29 per cent The whole of this is transa ted within the Unitec 
i ap is Se eee Oren aomene ef ips ae te Kiugdom. It may interest you to know that recent rates of exchanét 
Pp uce a prot > Male wene ar ° J a , fer 
- oh — t oo the profit of 1913. This was the position elat enabled us to make provision on very favourable terms * 
, c . - . . . = out 
The sate i a by Government control. our ijiabilities under such foreign business as stil! remains ae 
: s ; t0 
books. The premium income has increased trom Liem 
£1,320,000, and the net rate of interest on the {und has sp 


d as to that I maj 
ISLE OF WI from £3 198 8d in 1919 to £4 2s 4d per cent., an > 
eae SUNT SUUANE. remind you that that is not the full yield, as so large @ prope 


ms COMPANY'S FUTURE PROSPECTS. of the assets is invested in terminable debentures wee 
ne annual general meeting of the Isle of Wight Railway Com- | books at their purchase prices, which are peunineny 


we 

pany was held at the Cannon street Hotel. Lo ; , : : about {£17,000 less than 12 
: ‘tel, London, on the 22nd | redemption values. Claims were ut £17, bout 
sastant, Mr Percy W. Gilbert presiding San previous year, the number of death claims having been oaly 


T : : » are io ust a 
he Chairman, in moving the adoption of the report and accounts, ! 58 per cent. of those expected under the mortality tables #9 








SUN LIFE ASSURANCE SOCIETY. 
SATISFACTORY YEAR—RECORD NEW BUSINESS 
A general meeting of members of the Sun Life Assurance So 
was held, on the 22nd instant, at the chief office, 63 Threadnes 
street, London, the Hon. Sir William H. Goschen, K.B.1 
chairman), presiding. 
The secretary and general manager (Mr E. Linnell) read | 
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ANOTHER RECORD YEAR. 


Coming to the next page you will see that like many ut 
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ajuation Life commissions and expenses have grown to 
valua “ : “tn " af si 7 
« last § 20.66 of the premium income; commiussloLus to agents have 
0 of 20. 
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£2,334 aie dis roportionately to the growth of the business; 
£23. : increased ve felt the full effect of the altered conditions, 
ght in - xpenses, —— ~ the shape of new business continues on 
*DCOthe while the ho t think we need begrudge the cost, 
i Bei oresent scale 1 do nk ee 
ee paid - when I can assure you that the board have satisfie 
Mares, a pay * time to time that anything in the nature of un- 
nary stag asap unerative expenditure has been avoided. How- 
dividend. ny 7 wn ot has encouraged and enabled us to start a few 
e deca: = ee and we look forward to their justifving their exist- 
; _ rr “‘aoienem in the life assurance fund was £465,000. There is 
“ - bas . be said in reference to the three subsidiary naEERS COTRE NE 
rd ves sinking funds, and accident, except perhaps to remark 
— - night have been expected, surrenders in the sinking fund 
A = nt have been heavy. As regards the proprietors fund, the 
ae half-vear’s dividends have been paid and the fund is in a 
™ 7 ' ndition. 
ang 
With rile NEXT VALUATION, 
phi ea , are all probably already aware that our next valuation 
~ “s to be made at the end of this yon, = pe 3 cman 
atham ee cophesy What conditions may then obtain, think may ponenien 
re includes ; that the board will make every cnteanent, as far ” mn = 
or fais. sagces permit, to protect the interests of both proprietors an 
he ad ; poicy-holders, and to hold the scales of justice even between the 
n ete sent and the future. Now I pass to personal matters. We have 
it is moe . by death Mr Marlborough Pryor and Lord Faber, and by 
e Gover e zpation the Marquess of Londonderry. The vacancies have 
ar state been filled, as stated in the report, and we shall ask you to confirm 
on for jos ive election of the three gentlemen. After that we shall ask you 
der wh » reelect Mr Jefferys and Mr Freeman as our auditors—we con- 
of ned dently recommend them. I am sorry to tell you that, owing to 
sidered ; t adition of his health, it will not be long before we lose the 
ociation vices of our medical officer, Dr. Risdon, who for over ~ years 
be tak hos rendered most excelient services to the society. We trust that 
‘er altered conditions his health may be fully restored. I should 
hich y ke before I sit down to say that the success of the year's working 
largely due to the zeal and energy of the staff all over the country. 
| know that the shareholders will appreciate this and join with 
the directors in congratulating them. 
fhe Deputy-Chairman (Mr Frank Chaplin) seconded the motion, 
hich was carried unanimously, and the usual formal business 
having been transacted, a vote of thanks to the chairman, directors 
es and staff terminated the proceedings. 
padnes re 
BI 
NATIONAL PROVIDENT INSTITUTION. 
read RECORD NEW BUSINESS. 
- eighty-fifth annual meeting of the members of the National 
a Provident Instituti m was held, on the 25th instant, at the Cannon 
jemiatet ‘rest Hotel, London, the Hon. Vivary Gibbs, (chairman ol the 
diffi lnkivution presiding. 
pT Chairman, in moving the adoption of the report and 
| ee accounts, said that the increase in life assurance, which was a 
vill bare marked feature of 1919, continued during the past year, and again 
the aa vere able to report that the new business, both beiore and 
—— alter the deduction of amounts reassured with other offices, ex- 
mg S eeded that transacted in any previous year in the history of the 
} Sarpe lnstitution. The actual figures were 2,311 new policies, assuring 
tds £1,283,635, and carrying a premium income of £55,593, as also 
— 40,573 Teceived as single premiums. The effect of that large new 
feel thet business Was to cause an increase in premium receipts of £31,974; | 
es embers would therefore see that less than half the new busi- 
‘o- ess wansacted would have been sufficient had they only desired | 
epreci <9 enough to replace the waste caused by clai:ns, surrenders, 
-_ and lapses, the amount paid for claims by death being only 67 
vt cent. of that expected according to the tables employed in 
“smating their liabilities. That was a fractional improvement 
= “ tier excellent experience for 1919. The total expense of 
- “sbagement had increased somewhat, and was now £13 13s per 
” rs “at. on the premium receipts. The gross rate of interest subject 
pete * ~~ of income-tax. earned by the funds had increased 
ae _ &5 48 Id to £5 6s od per cent., and the corresponding net 
a = “Xer deduction of income-tax, had also increased from 
ia enn £4 e 3d per cent. He wished members to con- 
o00 1 Mtetest—as ae points—expenses ot management and rate of 
proved First, with oem for reasons which he would explain. 
| mat Were one of a em - the rate of expenses, in pre-war years they 
acta eaceeded. 1 oa - group of offices whose expenses never much 
1 Os with ; nt. of their premium income, taking one year 
¢ had bee em That group had now ceased to exist. None of thein 
; the:t tad been able to perfor h exist. ‘None o 
in the “ays of increasin — . at would have been a miracle in these 
keeping their celine Ww business and increasing costs-rnamely, 
ase at He thought they ratio down to the old 10 per cent, <figure. 
y were al 





1 quite three points up, or even more. 
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On the other hand, one of the reasons which had raised their 
expense ratio—the altered value of money—had also increased the 
yield by way of interest obtainable from the investment of their 
funds. The net yield was now fully up to pre-war standard; in 
fact, they were at present making as much profit from those two 
sources as they were 20 years ago, when an expense ratio of a 
little over ro} per cent. was accompanied by 4 net interest yield 
of only £3 16s 6d. 
Mr Robert E. Dickinson seconded the motion. a tv ! 


mously adopted. 


BRITISH TRADE CORPORATION. 

DIFFICULTIES OF OVERSEAS TRADE. 
The fourth ordinary general meeting of the British 7 rade Cor- 
poration was held, on the 23rd instant, at the Institute of Chartered 


Accountants, Moorgate place, London, Lord |} aringdon (the 
governor) presiding. 
The Governor, in moving the adoption of the report and accounts. 


dealt first with the figures submitted therein. | alling attention to 
the item of £307,380, capital in subsidiary companies, he said that 
the auditors, in their certificate, stated that they w unable to 
form an opinion as to its value. Neither were the directors. lhe 
sum represented less than the cost price of the corporation's in- 
terests in the Anglo-Brazilian Commercial and Agency Company, 
the Levant Company, the Trade Indemnity Company, and the 
South Russia Banking Agency—all interests tha‘ had 
liberately acquired to help British trade. It was too 
whether the acquisition had been wise or not. 

The Anglo-Brazilian Commercial and Agency Company was 
opening up a good general business, chiefly in districts previs usly 
occupied by the German merchant, and he had reason to believe it 
would be successful. The Levant Company was suffering from the 
heavy fall in commodities, and several of its fields of operation were 
handicapped by unstabie exchanges, so that regions that had 
scemed to open up unlimited opportunities for British ¢ were 
almost closed at the present time; but he was optimistic enough to 
feel that these were troubles that time would heal, and that at no 
distant date the board would be able to report a revival. 
directors were informed that the Trade Indemnity Compa 


ere 


been de- 


soon to say 


Ss 


The 


r)y 
ily 


showed 
a considerable increase in its premium income, and was doing all 
in its power to assist the export trade. It was hoped that the 
organisation of that company might be utilised if any larger 
scheme of overseas trade credit were evolved. 
Banking Agency was in s/alu guo. 


The South Russia 
No transactions could possibly 
take place until trade with Russia was placed upon some secure 
basis. The progress made by the National Bank of Turk: y was 
satisfactory if the unfavourable conditions were taken into account. 

The profits of the corporation for the past year amounted to 
£119,309, and the directors recommended the payment of a dividend 
of 8s per share, leaving /61,go1 to be carried forward. One of 
their chief functions was the financing of overseas trade, and with 
tiie resources at their disposal they had done their best to fulfil 
their mission; but they were handicapped by the difficulties which 


their clients experienced in getting payment for goods, not only in 


European countries, but in the Far East, the United States, and 
South America. 
Sir Henry Babington Smith, G.B.E., K.C.B., C.S.1. (deputy 


governor), seconded the motion, which was carried unanimously. 





ANGLO-PERSIAN OIL COMPANY, LIMITED. 
NEED FOR NEW CAPITAL FOR DEVELOPMENT. 
COMPANY'S PROSPEROUS POSITION. 

NEW CAPITAL INCREASE SANCTIONED. 

An extraordinary general meeting of the Anglo-Persian Oil 
Company Limited, was held, on the 22nd instant, at Winchester 
Llouse, Old Broad London, under the 
Charles Greenway, Bart. 


street, presidency of Sir 


The Chairman: Gentlemen, this is an extraordinary general 
meeting of the members, and I will ask the secretary to read the 
notice convening the meeting and the special resviution to be sub- 


mitted. There is one alteration in the resolution to which I will 
draw vour attention. Paragraph 6 should read :—* The said 
§.€00,000 preference shares in the present capital shall hen eforth 
be and be called 8 per cent. cumulative first preference shares. 5 
The alteration is merely to christen the shares in order to distin- 
guish them from the second preference shares, which will shortly 
be issued, and there are other corresponding alterations in the other 
paragraphs of the resolution. 

The secretary (Mr F. Macindoe) having read the noti 


the meeting, 


> convening 


The Chairman said: Gentlemen, as was explained in the letter 
accompanying the notices convening the meetings which are being. 
held to-day, the object of the special resolution which I am about 


to put is to raise further capital in connection with our extensive 
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programme of developments. As you are aware, we are to a con- 
siderable extent meeting the outlay for these developments out of 
the large sums which we are setting aside from profits each year for 
depreciation and reserves, but the expenditure necessary to attain a 
completely independent status in all the branches of our business is 
so large that we cannot entirely meet it out of profits without un- 
duly delaying our expansion, which would, of course, be foolish in 
the extreme, as we might thereby be forced to sacrifice our indepen- 
dence. We shall, therefore, in all probability, have from time to 
time to augment the funds obtainable from this source by issues of 
new capital, and for this purpose we are asking you for power to 
<ieate £10,000,000 of second preference shares, to rank both as 
regards dividend and capital after the existing preference shares, 
and to create a further {5,000,000 of first preference shares, rank- 
ing feri pessu with those already issued. 


BENEFITS TO ORDINARY AND PREFERENCE SHAREHOLDERS. 


I have no doubt, gentlemen, that you will all, ordinary as well 
as preference shareholders, warmly support the resolution which 1s | 
to be submitted to you, because the ordinary shareholders will 
benefit by the new capital to be provided, and the preference share- 
holders will not only get their security largely enhanced by the | 
proposed issue of second preference shares, but will at the same | 
time benefit by their dividend being improved to a fixed 8 per 
cent. per annum and by the premium payable in the event of 
liquidation being altered from 10 per cent. to 10 per cent. or the 
average market premium for the previous six months, whichever 
may be the higher. These further benefits to the existing prefer- 
ence shareholders have been decided upon by the board to meet the 
views, as far as possible, of a large number of shareholders, who 
have expressed a desire to share more largely in the great prosperity 
of the company, either by an improved rate of dividend on their | 
preference shares or by being given an opportunity of subscribing 
for ordinary shares—this last a desire with which, I may say, | 
the directors fully sympathise, as they also are, unfortunately, not 
holders of ordinary shares. It is now partly met by the improved | 
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terms that we are giving to the existins 

and will, I think, be further met by oe Sharehoij... 

shares which we shall shortly be making. The nears Preier 

preference shares to be issued and the terms to inal Of the s» 

yet been settled, but they will be fixed on such a basis 4" » ol 
Sis as will, | ; 


Re 


satisfied, ensure success. As regards an issue of ord — pine | 
I can say nothing definite at present, but I am heehee Shara ne 
be able, at some future time, to announce an ae of — Im be 
shares with such modified rights of voting as may a ee t ade. ' 
preserve the Government’s voting majority. _ petit 
PROFITS. 
Now, gentlemen, you will no doubt desire, in view of 4... 
posed increase of capital, to hear something as to the ig S - 
progress in the matter of profits. As you are aware. the cannes t 
for the year ended March 31, 1920, after making ibe ral Pts. 
for depreciation, and paying debenture interest. jp omen 7 
royalty, amounted to £2,611,615. I am now in a pen. i 
say that the net profits, after making the same dedectins a 
| year ending March 31st next will not be less than £4,001 a . 
is sufficient to cover the dividend on the existing preference < e| 
10 times over. And there is no reason for anti ipating any a 7 rge €3 
| off in these profits, but quite the contrary, for ovr throughp 
oil is rapidly increasing as our various extensions come into oper, pes 310g 
tion, and, as you are aware, we have not benefited to any a pei, be 
extent from the high prices which have been ruling for petro ; 
products during and since the war, owing to the fact that th capital 
of our production was contracted for before the war on the hos peserve 
of pre-war prices. Consequently, the company will not sufer I 
any large extent, if at all, should prices fall to the pre-war 5 
and any loss that may be sustained in this way will in all probabil; pine | 
be far more than compensated for by our largely imcreased thr 
| put and by the advantages we shall gain from our addition: shoreo 
| refineries and by carrying out our own transport and distriby: < poral 
COMPANY'S ADVANTAGES. 
Our chief advantages are (1) extraordinarily low cost of prody A 
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to the great productivity of our wells, in which respect 

at advantage over all other oilfields excepting, per- 
e nave 4 Teenie and (2) an unusually high proportion in our 
, ¥ Pe more valuable products of petroleum, our yield of 
ude Pe . kerosene being twice as much as that of the average 
sine and . the oilfields of the United States, and considerably 
ar aoe proportion of the average obtained from Mexican 
With these great advantages we are in a position to meet any 
" esion that may be forthcoming in the future and to face 
= tv any possible fall in prices. 


on owing 


~ net 
1animi 


MARKET PRICES AND VALUES, 


including my remarks, I should like to say a word on the 
{the great slump which has taken place recently in the 
edinarv shares in oil companies. This slump has, in 


- o. been overdone, just as much as was the boom 18 months 


has been a good deal of loose talk about the decline in the 


{ petroleum products and the further reductions still to | 


- slace, but it must be remembered, firstly, that these are to a 
| oe extent offset by the decline in freights, and, secondly, that 

ie still room for a considerable fall before the profits of the 
mpanies applicable to dividends will be materially affec- 
7 ause a considerable portion of the profits made in the 





. «) outlay on a very liberal scale and in the building up of large 
apital \ ) 


The greatest percentage of fall in the prices of petroleum pro- 
; is shown in the price of fuel oil, but it must be borne in 


«od that the income from this product forms in the case of most | 


only a comparatively small proportion of their revenues. 


Noreover, the present over-supply of this product is only a tem- | 


porary phase—due to the sudden reversal of position brought about 


uy ut 


Powers—and aS soon as other consumers, and also suppliers, are 


i 


able to adapt themselves to the changed conditions of the market 


there will be a ready market for all the fuel oil that the world can | 


rod 


produce. Intrinsically, the value of the shares of the leading oil 

mpanies is to-day at least as much as it was 18 months ago— 
slowing, of course, for the bonus distributions which have been 
made in the meantime—because their assets have in most cases 
largely increased in value, and the demand for the various products 

{ petroleum must continue to expand as time goes on up to the 
full Lmit of production. Therefore the depreciation which has 
taken place in the value of many oil shares is, apart from what 
may be attributed to financial stringency, purely sentimental. 

But this slump has principally affected the prices of ordinary shares, 
and it brings into prominence very forcibly the attractiveness of our 
prelerence shares. As you are all aware, the market price of these 
bas remained at practically the same level throughout this slump, 
whilst the depreciation in ordinary shares of oil companies has 
amounted to something like 50 per cent. From this I think it is 
evident that a large number of investors prefer a fixed dividend 
ata good rate, with protection against a fall in capital value, to 
te uncertain dividends and fluctuations in value of ordinary 
snares, which, if at any time they have to be realised, may mean 
he loss of half the sum invested. 





PERSIAN GOVERNMENT’S ROYALTY. 


There is one other point in connection with the resolution now 
veiore you Which I should, perhaps, explain; that is, the alteration 
in Article 110 of the articles of association referred to in paragraph 
¢) of the resolution. This change in the form of the article is 
seessitated by the fact that by some oversight the royalty payable 
9 Oe Persian Government was erroneously stated in the original 
om 3 of association as one-sixteenth of the annual net profits in- 
ao o 16 per cent. of the annual net profits. The altered form 
~ “Thee 110 puts the matter in order. Needless to say, we main- 
‘ain the royalty on the correct basis, not on that mentioned in the 
attides of association. 

* tow beg to move this amendment :—‘‘ That in the new Article 6, 
se *, in the new Article 6 (a), line 7, and in the new Article 6 (b), 
a8 : and 9, the word ‘first’ be inserted between the words 
“ative and * preference.’ 9 


- Edn ard H. Packe seconded the amendment, which was carried 


branim usly. 


line 


The Ch —_ ; 
~ airman :—I now beg to propose :—‘‘ That the special 
“1UtiON p » ' . 
ga printed in the notice before you, as amended, be passed 
rm *xtlaordinary resolution.’? 


The totes me seconded the motion. 

small decoainaie > answer toa question, stated that as only a very 
rupees or krans th Pras company’s products was sold either in 
‘waged aca © Gepreciation in value of those currencies would 
bs enters a on the profits of the company. 
mously. " was then put to the meeting and carried unani- 


A 
“pérate general meeting of the holders of the preference shares 
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+ fat years has, quite wisely, been employed in writing down | 


jarge curtailment of consumption by the various Naval | 


| 
' 
| 
The increase in their ordinary share capital by the creation of 
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followed for considering and, if thought fit. passing an extra 


a 
 é rain 
ary resolution consenting, ‘‘on behalf of all the preference share 
holders, to the special resolution this day passed bv + mpany 


in general meeting and to the alterations in the company’ 
ot association and the 


articles 
variations of the rights rivileges 
attached to the preference shares expressed to be effected thereby 
or involved therein, and declares that, subject to the said resolution 
,being duly confirmed as a special resolution of the .ny, th 
same shall be binding on all the preference shareholder- 

bserved that he had fully explain 

the resolution, and he proposed it. 


Mr. F. 


mously. 


The Chairman « 


W. Lund seconded the motion, which was ca 
At a subsequent separate general meeting of the o: ry share 
holders a similar resolution was passed, on the mot Sir E. H. 
Packe, seconded by Mr Watson. 

The proceedings then terminated. 





WM. FRANCE, FENWICK, AND CO., LIMITED. 
DIFFICULTIES OF THE PAST YEAR. 


The 2oth annual meeting of Wm. France, 
| Limited, was held, cn the 24th instant, 
pany, 5 Fenchurch stre 


Fenwick and Co. 
at the offices of the com- 
Mr H. C. Pelly } ; ling 
adoption of the report and 
accounts, said that their fleet of 16 steamers was < more in 
excellent order, and the abnormally heavy expenditur= this had 
| entailed had been charged to revenue account. 

Another very heavy 

| taxation. 


t, London, 


The Chairman, in moving the 


y charge they had had to pri r was 
They had taken the adv'ce of their experts as to the 
sum they would require for these duties, and they had fully pro- 
| vided im the accounts for the amount they expected to be liable for. 
| They welcomed the recent announcement of the Chancellor of the 
Exchequer of the withdrawal of the excess profits duty, and they 
would no longer have to reckon with the burden of that tax. 
Another matter which adversely affected them wa- the coal 


miners’ strike of last autumn. 


150,000 shares of #1 each and the transfer from their reserve 
fund of £150,000, which was authorised by the shareholders last 
| February, was carried through, and these 150,000 fully paid up 
shares were distributed by way of bonus to the ordinary share- 
holders. The company had contracted for one new steamer. 

The trading profit for the year amounted to £149,697. This 
was arrived at after charging all expenses and taxation and writ- 
ing down certain of their securities, other than their British 
Government securities. They recommend the payment of a final 
dividend of 5 per cent., together with a further bonus of 25 per 
cent., making in all 15 per cent., free of income-tax, for the year. 

The cost of bunker coal was much lower. Wages would soon 
have to be on a lower grade, as, in consequence, they hoped would 
be the cost of repairs, stores, and many of their other require- 
ments. With a revival in the export of coal to France and other 
adjacent countries, he saw no reason why they should not look 
forward to a reaction in favour of their business. In the mean- 
time, they could view the present position with tranquillity, 
conscious that their organisation and fleet were fully equipped and 
ready to take immediate and full advantage of any improvement 
in trade that might occur. From the balance-sheet would be seen 
the very strong position of the company, their investments in 
Government securities alone representing more than the whole of 
their share capital. 

The report was unanimously adopted, the usual 
ness transacted, and the proceedings terminated 
of thanks to the chairman. 


formal busi- 
with a vote 





Cees 


SELFRIDGE AND CO., LIMITED. 
REVIEW OF PAST YEAR'S BUSINESS. 
CAUSES OF THE TRADE SLUMP. 
PROSPECTS FOR THESFUTURE. 

The annual general meeting of Selfridge and Co., Limited, was 
held, on the asth instant, at the company’s premises, Oxford 
street, London, Mr H. Gordon Selfridge (chairman and managing 
director) presiding. . 

The secretary (Mr A. H. Youngman) having Tead the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The twelve months ending January 31st last will 
go down into commercial history as being the period showing the 
highest point in after-war prices, but also as including the 
sharpest slump in values which Great Britain has ever experi- 
enced. Last February prices in wool, cotton, silk, and flax, and 
all goods manufactured from these staples—in metals of nearly 
every kind—in articles of food—in substantially every kind and 
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merchandise here and all over the world, were higher than 
' 
| 
| 
i 





<lass 
i were still advancing. 


r Delore, ana 


<* 


This all, because it so increased the cost of living, created a 


certain amount of unrest and of irritation in the minds of the 
conditions could, if the 


consuming public, and whilst such 


rez ‘ his r S prof 
merchant chose, greatly assist in increasing his gross promt, it 


was by po means used by the majority for that purpose 
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falling off. 
facturers, instead of seeing their travellers cetur; 
of orders, found that orders were growing hard 
the slump became general. 


If they could not sell they could not buy, ang 

' \ ouv, and many. 
with books ¢ 
~ . set. And the 
> . ‘ fused } 

1¢ public ref 4 to buy CXcept 


heavy price reduction basis, and those merchants wh 


already bs: 
too large stocks could not buy of the great lots whi _ 


Ch Manufacturer. 


nh to the marke Year 
but were obliged instead to cut their own prices and 


often because they needed money, were throwing 


4Nd Sacrifice nr-s. 10} 
a EE ind this they did, and have continued to do unti! th. scenes Yeat 
Busin was. early last vear, undoubtedly good. People were | jy the mcantime their stocks are being brough: ‘hae, ; 
buving fr The money which demobilised soldiers had re- j gj 
ceived was still only partly spent, and of the millions paid t copeee on tm ms: 
munition rs at least some still lingered in the pockets « This, then, is the brief story of the vear P s | 
a = : i brought about poor trade abroad as here at hor The 7 0 
og eagihary Rp acme pany aijerd to sommes feet became reason why loca! trade in England has been compa; bial. 
trade is good it always will be. If he is wise he will keep most | during the past six months is that the money whi i “a 
careful watch of the horizon for any possible change in thx com 7 Somat Mie way into so many people’s pockets during the « eas 
mercial nd this is just what we endeavoured to do after-war days was giving out, and it had been {; this . 
last ye | that many distributing houses had been, for me. rece; la 
FIRST SIGNS < SLUMP. a large proportion of their business. rbit 
i good. March was good. In April certain small lhere were, of course, other causes ntributing to the ¢ ices 
but 1 takable signs appeared ign f a change. In M j and to the slow business, not the least being 1 arl ry 
these signs | me a little sti ‘ll s ied good, howeve ; not entirely wise acts oO! various Govern: al Depa Me 
on th f Mills were » oversold that orders booked Nearly everyone thinks he can do well three things, namely, rup 
delivery many months before were still unfilled. Manufacturer newspaper, poke a fire, and manage the Governm and 
salesmen, shippers, retail and wholesale buyers. all talked higher | belittle the very, very great difficulties of piloting this s 
prices, and ¢ er) ne seemed intent on piling up as much me State through the intricate after-war channels with their mg 
chandi ind booking as many orders as possible. ; dangerous reefs, and bringing it into the sa! ve 
But really things were not quit sy as they appeared. The all will welcome as a proof that normal times ar rain in sigh 


purchasing ability of the great public showed evidences of weak. 


ness. People began to hesitate at paying the unduly high prices, | 
and, furthermore, their money s beginning to give out—at 
least, we in this business felt sure of it 

We ¢ tdingly took stey uch would put our stocks 
chandise and commitments—or orders placed with mil! nto | 
the condition which we would most nearly wish them to b n | 
the inevitable drop in prices arrived. 

By Aug rt we had reached that point, and while the enthu- 
siasts were still loudly talking higher prices, there were stronger 
and stronger signs of their softening. 

September emphasised the weakness, and department | 


generally began to show more hesitation. Their returns sh 


HOLLANDSCHE BANK 


(Banco Holandés de 


| as long 


PROSPECTS OF BETTER TIMES 
And unless we are mistaken those times are steadily and surel 
Just as we felt sure of the proximity of the sum 


coming nearer. 
ago as last May, so now we recognise what are to us 
mistakable signs of the approach of better times. We cannot { 
see any sudden resumption of normal conditions, nor does it s 
that they will come at all other than very gradualiy. But, in 
judgment, the most difficult times have been reached, and 
some instances, passed, and things should be gradually better 


’ 


now on—at least, for the majority of businesses similar t 


OMPANY'S PROFITS SINCE 10 


But shall we look at the report and its figures 


VOOR ZUID-AMERIKA | 


la América del Sud) 


(Banco Hollandez da America do Sul) | 


AMSTERDAM 


HAMBURG 


BUENOS AYRES 


RIO DE JANEIRO 


SANTOS 
SANTIAGO DE CHILI 


SAO PAULO 
VALPARAISO 





Capital Authorized . . 
Capital Paid up and Reserves 


- Fi. 50,080,000. 
- Fil. 30,080,000. 





Advances on documentary bills—Bills negotiated and collected— 


Foreign Exchange—Commercial 


information—Mail and _ cable 


transfers—Letters of credit. . 


Grants Facilities for entering into Business Relations in 
BRAZIL and CHILE. ; 


ARGENTINE, 





ule 


This 


tr, } 
) OF og 


nance of business is somewhat less than twelve years old. 
vere first opened to the public on March 15, 1909, and 


s we : i ; 
, interest to again read the figures indicating its 


may be of 

.. dor these twelve years -— 

ee Net Profit, 
f 

ending March 15, 1910 ..++eeeeeees 6,102 | 

} 


‘op months ,, January 31, ITE sseeeeseee 36,261 
Year ” 31, IQI2 seveceseee 50,247 


- “4 31, IQIZ «seeeeesee 104,029 
a bs BE, TQTG ceeeeeeeee 131,546 
ee ” 3I, I9g1t5 eeeeeereee 134,791 
31, IQIG weseceeees 150,222 
Ha os BIg IQIT ccccccccee 225,137 
- ov 38s TQIS coccceeeee 258,764 
2a ov BTp IQIQ ceccccceee 322,824 





Be so 38_ BOOP coccccccce 393,499 
r a oo B%_ EQBE ccccccccce 375,032 | 
STOCKS. 


-tast result (that of 1921) has been arrived at, as is always 
rule, after inventorying our stocks of merchandise 
es never above cost, but always as low as or lower than 
os prevailing at time of inventory, and in a falling market 
3 we have been having during past months, this is a very 
nt point. It is one, too, which we feel sure will be 
insisted upon as a rule by our neighbours conducting 

- businesses here and in the provinces. 
» these above profits there has been paid or set aside during 
+t seven vears for depreciation of properties, of fixtures, of 
ents, for the payment of the preliminary expenses, and for 

ssuing new capital, &c., £444,785. 


DEPRECIATION. | 
the same thing as retaining capital in the 
{ rd is that ¢ ver) item on the credit side of the 


} 


sheet shall be worth decidedly more than the figures repre- 
and a policy of constant and sharp depreciation 


t this result. We have been, and shall continue to be. 


this we have created a reserve fund of £175,000. 


ts duty collector has required us to set aside 
435 iich has, of course, also been taken out of these 


STOCKS ON HAND. 


ir stock in the present balance-sheet stands at £630,398, or 
yt above that of last year, but this includes stocks in our 
sale house, which, last year, had only been newly organised. 


nlecal 


se wholesale stocks much exceed the above difference. The 
therefore, in ths store are, in figures, decidedly less than 
last year. They, furthermore, have almost all been 
ed tiom manufacturers and others during the past month 
r three, and represent only a verv few weeks’ turnover. 
é detail to you all of these points only to show how carefully they 
always considered, and how totally disinclined we are to 
irselves by estimating any item in the balance-sheet other | 
nservatively. The other items speak for themselves. 
the first figure on the credit side, 7.¢.. the one * in- 
i] 


‘ 


ng cost of buildings,’ has considerably increased, and w 
ase 4s the costs of our new great building, now 
nstruction, are added. 


THE NEW BUILDING. 


3 tus building, I may say that in perhaps a month 
‘at Temove into several of the new floors, those men’s 


antE ents which for the several war years have been so inade- 
“y Housed the poor little buildings in Oxford street and 


"e strect. These, then, will be pulled down and the build- 
- fat portion begun. It adds enormously to the time re- 
“@, and to the difficulties of building, to be obliged to build 
on business at the same time. Difficulties only exist, 
“er, to be overcome, and in this opinion we are delightfully 
by as loyal, as enthusiastically earnest, as imaginative, 
y a Staff of courteous, charmingly mannered young men 
- we believe, can be found in any organisation in 


THE STAFF. 


“re possible to enter our staff as a whole in splendid 


, (oF @ blue ribbon against any and all comers, and we 


‘ te men > . . ° 
igs ‘every member would feel sure that the organisation 
_esongs, and of which he feels so proud, would cer- 


lat prize 


BRANCHES. 


ne well, evan talee to our branches, which have, as a whole, 

sarily high a Expenses have, however, been 

eons os ae sums have been spent in the endeavour 
premises up to a reasonably fit condition. 


Pe Re yan ; 
* OF8anised wholesale house will prove of great advan- 


e 


* De 
ue 
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tage to these branches, and we look forward to their future 
utmost confidence. 


PUBLIC INTEREST IN THE SHARES. 


May I add that our capital is very widely spread, and it may 
interest you to know that, excluding my own shares, the average 
holding in the company is only £110. This proves the publi 


interest in our securities, and that the shares are verv largely held 


sats 


not by rich people, but by those who by dint of sheer econon 
and olten of the sacrifice of reasonable comforts, have accumulated 
a little money and desire that it shall be safely invested and give 


them a good interest. What is true of our house is almost always 
equally true of other large industrial concerns, and is too often 
forgotten in the discussion of economic questions 

The report and accounts were unanimously approved, the re- 
tiring directors and auditors were re-elected, and 


1 t! proceedings 


terminated with a vote of thanks to the chairman 


CHAMBER OF SHIPPING OF THE UNITED KINGDOM. 
FUTURE OF BRITISH SHIPPING INDUSTRY. 
FOREIGN COMPETITION. 

GERMANY AND EMIGRANT CONTROL 


The forty-fourth annual meeting of the Chamber of Shipping of 
the United Kingdom was held, on the 25th instant, at the Skinners’ 
Hall, Dowgate Hill, Cannon street, London, Mr W. J. Noble (the 
president for the past year) being in the chair. 

On the proposition of Captain H. B. Hooper, R.I.M., seconded 
by Mr J. R. Harrison (of Glasgow), Sir Owen Philipps, G.C.M.G., 
M.P., was elected president for the ensuing year, and Sir 
Frederick W. Lewis was elected vice-president. 

Sir Owen Philipps, who was received with applause, then took 
the chair, and delivered his presidential address, in the course of 
which he said: —The shipping trade is in the throes of a very 
severe slump. The slump has been expedited by the abnormally 
high cost of production of commodities, which cost had advanced 
bevond anything that was at all reasonable. Trade is by its very 
nature international. Even if countries protect their home markets, 
as, of course, they have a right to do, they must, if they are 
io do a big business, compete in many oversea markets which are 
open to the world on equal terms. Therefore a country that 
unduly burdens industry with taxation is making it difficult for 
its people to carry on an extensive trade by indirectly forcing up 
the cost of production and thereby handicapping the country in 
competing in the markets of the world. 

I am often asked when, in my opinion, trade wil! aga'n revive. 
I hope I may be wrong, but my view is that, whilst the position 
may before long improve somewhat, trade will not really revive 
and expand until taxation is reduced, cheap coal is made available 
for industry, and the cost of production of commodities is greatly 
reduced so as to enable them to be sold in the markets of the world 
at much lower prices than at present. 

The former prosperity of British trade was built up on cheap 
coal, which is still the motive power of all industry, as no industry 
can be carried on without it. 


FUTURE OF BRITISH SHIPPING 


Now as to the future of British shipping. Seven years ago our 
late enemies were cur principal competitors in shipping. Now, 
for the moment, they are down and out—but only for a time. 
Before very long I, for one, feel certa:n we wv ill find their vessels 
in many ports where they were in evidence prior to the war. In 
the new fleet which they build they will doubtless take advantage 
of the experience they gained in the past, the result of which 
may be that they will not repeat the errors in design and construc- 
tion which are manifest in most of the ex-German ships that are 
now being sold by Lord Inchcape on behalf of the British Govern- 
ment. 

Seven years ago the United States owned just over five million 
tons of mercantile shipping, of which less than three million tons 
were employed in oversea trade. As a direct result of the mag- 
nificent effort the American people and American shipowners made 
on behalf of the Allied cause—which effort helped so largely to 
bring about the defeat of the submarine campaign—America has 
to-dav the second largest merchant fleet in the world, and now 
owns over 16 million tons of shipping, of which over 14 million 
tons are employed in oversea trade. The United States, there- 
fore, have much more than taken the place forfe:ted by Germany. 
The aggregate of the German oversea mercantile marine was only 
just over five million tons, whilst the present mercantile fleet of 
the United States is three times the size of the pre-war German 
mercantile fleet. a 

As I have already said, there are over 60 million tons of world 
shipping afloat, compared with under so million tons prior to the 
war. In other words, there are, roughly speaking. six vessels 
to-dav to do the work of every five vessels before the war. As the 
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management of ships.’’ The resolution, he said. Marked the ¢. 
tide of Government interference with the shipping Seen laluns 
only shipowners, but everyone, would agree that wean, 2. 
was bad. The overseas trade and most of their overs . 
must be the means of floating the community off the a... 
aud famine, for without shipping their ov. e 
longer possible. In regard to the construction of ships. 
that the Government, in advance of other Sta: 6 Aetics 
with this country for the sea trade of the 
the shipping industry to onerous restricti 
overseas commerce with heavy expense 
the provision of boats. <As regarded wire] 
whose trade there was no demand for a ¢ 
should comply with life-saving necessities 
be free to judge for themselves. 

Captain H. B. Hooper seconded the motior 
vnanimously. 

Mr Daniel Radcliffe next moved: “ That this 
the Chamber of Shipping of the United Kined 
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world, } 


Every description of Banking business transacted. 





total quantity of trade of the world, reckoned in tonnage, has not 
yet resumed even the pre-war level, there are consequently more 
vessels afloat than the world is at present in need of. 


lj f shi t th resent time ing its emphatic protest against the contin 

cre ¢ ( tT nrve MLO ons of shipping a 1€ ese me " : I 
Pyne ietar ncvemenye tense Ppme 0% between shipping and other industries, has ol 4 
laid up in various ports of the world, which may roughly be 

divided as follows :- 


Considerably more than two million tons of 
British shipping laid up; two million tons of American shipping 


laid up, and one million tons of Scandinavian and other shipping 


tion the recent material fall in bunker coal pri 
imperative to record the necessity for further 
in all capital and running costs in shipping 





: : » @NG for increase a2 
r} look £ hi t th ent therefore is not efficiency and despatch in handling ships and th reoes in ree st they T 
lz . » outlook for shipping at the momen e s ’ 
a ef ss es +: . . ' eathiiasiiie further, this meeting welcomes the close investigation of the om + was SC 
; and it is quite possibile that we may see a consi iV . + the Ques i 
ss . ae ~~ | tion of hours and wages at the hands of repre atives of owner pr 
larger number of steamers laid up before things improve. Rey yeah ef 
, Soe é‘ and men. rhe shipping industry, he said, were ; ar , 
Personally, I am an optimist about British shipping. ; ’ i 
watching costs in various directions. In pre-war days ; 
The report and accounts were adopted, the auditors were S. - that 
é . “ae coal in South Wales was 11s per ton, while it was now betwes 
appointed, and a vote of thanks was given to tle retiring officers Z ; ce2 voll be 
gos and sos. That cost was mainly brought about by the high ons ” 
} MIGRANT CONTROL . 
4 EMIGRANT CONTROL. of labour, and one of the curses of the mining trade was the mip. en ul 
¢ Sir Alfred Booth, Bart., then proposed: ‘‘ That this Chamber mum rate of wage, which would have to be done away with v4 aby 
2 urges his Majesty’s Government, in the interests both of British | pest results were to be obtained. 
trade and of British steamship lines, to bring immediate pressure Sir Arthur Sutherland seconded the resolution. which. efter om 
3 to bear upon the German Government to carry out the terms of the | giscussion, was agreed to. 
ns Yeas Yes . > thi or ; tc ice . 
as Peace Treaty under which no discrimination is to be exercised A vote of thanks was accorded to Sir Owen ] ¥ 
“sy aoai de sse 2c , e wi Qo “nce > . . . 
34 against British lines by the withholding of emigrant licences, the siding, and the proceedings terminated. 
i re-introduction of emigrant ‘control’ stations, or any action which 
would have the effect of impeding the transport of passengers fo1 : 
aveyance by British lines, not only se f verman 
conveyance by Bri line ot only those from and to Germa JEREMIAH ROTHERHAM AND CO., LIMITED 
territory, but also tramsmigrants whom such lines may desire to RECORD SALES Z 
ee ass ough Ge ; on o Centra ue : a . : ; , “3 
et e , ugh —— - m or to oe and Eastern Europe.’ The twenty-third annual meeting of Jeremiah | . 
a Fp the war, he Sai ao took at re of her — Co., Limited, was held. on the 23rd instant, t) Shoreditch 
t cal sition to secure ir ne lipping aimost ¢ nonopoly the . “e ' 
i pe gi a . a ee ao wena : y of the | Town Hall, London, under the presidency of Mr Fr Sp 
sreat tide of emigration from the territo Sast a S« : : : 
Be F : P el She : 5 , ; — ane — st am outh of den, chairman of the company. 
: ner borders. She dic 1 v establishing ‘ ons oO . —— . } . ' null ont 
: : ’ oe, h A = oe control stations on The Chairman, in moving the adoption of the report ind accour é 
. i ae a tad ; pint pe ai Poe one ay tn ie said that the result of the year’s trading, so tar as the payment = 
‘ seaboar a O pass. nese cc ls F ere 2 yy — : , ie 0 de 
WE : H . Ps ore — — managed by | dividend was concerned, he did not think the share‘aold ts had a 
4 the anne Line and the North German Lloyd, and it reason to grumble at, for, although on paper they were showitg eo 
ie was easy for them to refuse Ss any 3S : c © ner cent 
Sala ii 1 as 4 ~ — Sie a booked for | the payment of a bonus of 5 percent. only, as against 15 percent- 
oreign lines unless it suited them to do so. This ss violati ; . he vear he ord 
f eli alt Renadh ‘ ee his gross violation namely, 15 per cent. dividend and bonus, for the year on the or ; 
z : cas of freedom o a stimulated the expansion of nary shares, against 25 per cent. for the preceding vear-te ’ 
e two great German passenger lines ¢ > ex se > . : ane cate ts 
ere : passenger lines at the expense of the foreign, difference was really more apparent than real, because cary 8 
and especially their British competitors, who had as much right as ' 


; . 1920 the board allocated to the ordinary shareho! 
the German lines to book passengers in Russia or Austria. 


Ts 200,009 shares rea 
vhs as : The in virtue of their holding the 400,000 shares previ usly issued, # 
matter was considered to re of such importance that special pro- that the company had now to pay on 600,000 ordinary shares ® 

visions were incorporated in the Peace Treaty to prevent further | geod of, as formerly, on 400,000 ordinary shares. As a matter® 
discrimination of this kind against the Allies. ieee i amount in dividends até 
aI The clauses of the Peace T fact, they were paying quite as large an amount in ¢! 
\ o. ay en t oe reatly did not involve any of the diffi debenture interest excepting to the extent of £1,060, the @ 2 
4 culties which attac to some of its other provisions. There was this year being £100,000, against £101,666. Had the calcula 
1 no question here of dumping cheap goods in competition with the ; 
if 


British manufacturer. They simply provided equal treatment for 
all flags, and for the maintenance of the principle of the freedom 
of transit of goods and passengers from one country on their way 
through Germany to a second country. ; 

Mr J. W. Clark aseconded the resolution, which was supported by 
Mr Bruce Murray, and unanimously agreed t 

The Chairman said the next resolution on the 
have been proposed by Lord Inchcape, but owing to unavoidable 
circumstances he was not able to be present. In the absence of 


Lord Inchcape, he would ask Mr Howard Houlder to move the 
resolution. 


been made on last year’s basis they would be receiving 225 : 
Notwithstanding the upset to trade during the second halt #! . 
the company’s sales for the whole year were in excess of (0 : 
any previous 12 months since the constitution of the compas! * t 
1505S. F 
Dealing with the balance-sheet, he observed that the as* 
£601,347 showed an increase of £173,729, but in the frst « _" 
month’s trading of the current financial year—from Janvet? Te 
to February 1sth—they reduced that increase to £5} © 
book debts owing to the company amounted to 4.49 
whereas the amount owing by them on bills payable ang cm” 
on open accounts amounted together to £146,333, these rd . 
ing that they had £346,628 more owing to them than oF al 
the way of trade debts. He thought that was a satisis eal 
parison. In addition to paying the proposed dividends ont ss 
£10,000 had been placed to general reserve account, an oni? | 
sum to general contingency account, and £6,000 had bees 


agenda was to 


Mr Howard Houlder then moved the { lowing resolution : This 
Chamber desires to place on record its recognition of the 


: success 
of the steps taken in furtherance of the British 


Government’s policy 
of restoring the complete freedom of the Mercantile Marine, 


conviction that the best interests of the c mmunitie 


and its 


s of the world 
will be served only by leaving shipping entirely to private 


lance -arriet 

5 : enter- | to reserve for depreciation on investments. The balanc fits wt 

prise, and by opening and keeping open all ports of the world to forward, subject to excess profits duty and corporation Pre" 

international shipping without discrimination. was , S169 226 ptiennarn that the "excess profits duty and 4 
Mr J. Howard Glover seconded the motion, and it was carried | corporation pr s 

unanimously. . 


; : ave £10" 
corporation profits tax required £58,000, they eee tbs 
to carry forward as a sort of working balance. if a millioe * 
year’s payment, they would have paid just on - 


Sir Alan Anderson, K.B.E. 
Warning s} 


i 


» then proposed : ‘‘ That an earnest 
ould be uttered against the 


inwisdom of undue inter- excess pr 
ference by the Governments mucous peotits Gaty. 


of the world wi : 5 on ange ? ‘ bh was carried 
Shipbuilders and shipowners Ori with the discretion of Mr William Ellis seconded the motion, whic 


unad* 
in the construction, equipment, and * mously, 
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Trice x. RING AND ‘“‘ BOVRIL” RECORD. GOVERNMENT RETURNS. 
PROFITEE 
aa ze Lawson Johnston, chairman of Bovril, Limited, had _—__ 
Rg » ‘ things to say about war profiteers in 
1 MEL. piquant and pointed PUBLI AND EXPENDITUR 
s ‘osdress to the shareholders at the annual meeting of the C INCOME D I E. 
_ ss aacre> 
a ring them with the buccaneers of bygone days, he re- 
+4 — whi le the latter had somew hat hazy views regarding REVENUE AND OTHER RECEIPTS, 
arkec that. 
eorial rights, some of them had attractive attributes of 
a rage and hardihood which earned for them a certain eae the Busbeqeer tom ae fie 
ronal cour : or the : CEIPTS, —~ 
«fame. He did not think the legally respectable profiteers Year (Api, 1, 1920,\Apl. 1, 1913, “Week | Week 
mantic ! ae 1 i iene 1920-21. to Ending Ending 
4-1919 would ever fill such a popular niche in history. (See Note.)| Feb. 19, Feb. 21, | Feb. 19, | Feb. 21, 
sues profits duty, Sir George said, had few friends to-day, | poisices in Exchequer £ = a so 
_tecause it outlived its time and became a hindrance to on Ist April :— 
sgely beca : ic Bank of England... . 7,159,773, 11,0658%) .. | ., 
> eace-time enterprise. In spite of all its failings, however, Bank of Ireland .. ee _ 2,209,324 (1,733,683) .. | se 
Maintais _.< probably the best rough-and-ready means that could have REVENUE | 9-569,097) 12,799,505, we | ae 
atig uo gevised of securing for the country a good proportion of the No ~<. mereunnoents 180,088,000: eee ee Ri pe 
“a sr profits, and it was a tax that could not have been | Motor Vehicle Duties .. 4,500,000, 5,876,000 far 5,876,000, |. 
= 7 , ' Estate, &c., Duties...... 45,000,000! 41,803,000 33,855,000} 1,]34, 963,000 
eelieen ined if the great majority of people had not recognised its stenane casi ne iis eesebon 25,200,000; 22,124,000 18,189,000} 134,000| 353,000 
TECUCtions - ‘ ; : EMME SAE cccceces eves | | 
es: jamental justice, and even felt a certain satisfaction in seeing | House Duty .......... | 2,500,000; 1,700,000 1,910,000 nose 210,000 
wt TCased . Property & Income T 
S in Dor st they regarded as blood-money extracted from the profiteers. (insluding Su a 385,800,000! 270,232,000 267,646 300) 21 368,000) 21,334,000 
he, as il ote | Excess Profits Duties,&c.| 220,000,000! 192,174,000, 254,205,000) 5,919,000) 7,128,000 
i: was somewhat interesting from the Bovril standpoint to note Corporation Profits Tax 3,000,000) 210,000 | 40, a 
21ers ‘the price of food had come down about 15 points last month, | Land Value Duties 500,000) 20,000 553,000 os 50,000 
; Post Office.........s20.-; 53,000,000! 42,700,000, 38,100,000, 1.250,C00, 1,000,000 
t it was still 163 per cent. above the pre-war basis. He! Crown Lands .......... 650,000) 560,000! 600,000) ea nee 
thE cost : i ' ; , Receipts from Sundry | 
i that before the next Bovril annual meeting it would have Loans, &c.— | 
~ Detweeg tk ; rae . Ordinary Receipts. . 744,000) 979,320 * { 32,825 
gh pri rell below the 100 per cent. premium. Special Receipts... 8,756,000 20,7221630 } 517.619 | 353,635, } 
i. - Conte: fric: rease ‘osts hz een commente Miscellaneous— 
mix: en in Central Africa increased costs had been commented Ordinary Receipts... 18,000,000) 21,418,994 | 139 973.031 / |, 539402} | 1¢.930.068 
th o by the natives. In that part of the world they had a custom Special Receipts.... 302,000,000 227,921,178 | ( (2,946,540 f | Ps 
: : ok % ; . I caskccescwees 1,418,300,000! 1,146,653,122 1,014, 142,660 52,544,402) ‘52,118,068 
sted on the would-be bridegroom paying for his wife in Total, inc. Balance | 1,156,022,219, 1,026,942,156, 
= the difhculty now was that cattle were dearer than they OTHER RECEIPTs. 
: . : : 5 | § on 
J lf t nit of currency in such matters had been fixed in oo ee ae eae ae 1,890,000) = =a 
! s 
. rend of ti 1 ahi he “a6 on Exchequer Bonds under the 
ad of the noble animals from which that product wa Capital Expenditure (Money) Act, 
this particular domestic increase in cost would not have Pe iihakeneds dcstmdetbenbaterenes 169,818) 169,818 ee ee 
Under Telegraph (Money) Acts, i913, 
D hahaa caekwncennnduty- asian 4,000,000} 1,565,000, ee ee 
D : a , | Under Post Office (London) Railway | 
and example, Sir George claimed, Bovril had DO Sep ivssrecsenscxes haanaiinenen 115,000} — . 
didn Sth tie thie clidiiaeee ail Siliamaiies oe Under Housing Act, 1914 ........ tees 30,000 000) “: 
/ whe its DIt in the matter of anti-profiteering. Nroughnout | Por Treasury Bills for Supply ...... 3,698,578,000) essrsel "900 65,744, 67,666.900 
i cee be 1 irying period of the war Bovril prices had been main- Por te Punding Lone 1960 1990 eases 270,552! oni i ie 
Spon aned at the pre-war level, and the small advance of 1d in the | For 4% Victory Bonds ......... seees 769,061) 245,926,715, . 
. . For 5% Exchequer Bonds, 1922 oe oa 10} ee 
1920 Was largely dictated by the need for pro- | For 6% Exchequer Bonds, 1920 .... os 10 : 
- 2 , ek. - _ | For 53% Exchequer Bonds, 1925 .... 258,784 oe “ 
Uns ping a more adequate margin of profit for the wholesale and | Por National Savings Certificates— | 
ent cf : , om » ; a Under War Loan Acts, 1914-1919 .. 29,760,794) cao . } 1,200,000 
PRE: ree ts of Bovril, and went principally to them. Under Finance Act, 1920.......... 15,970,000 950,000; .. 
S had at) ‘ For National War Bondz............ 6215 L656) * .* 
> showing BOVRIL AND INFLUENZA. kh 21,008,150 ‘ 3A5,00C .* 
_— oe For Other Debt created under the : a oe * 
er CeaL— . es : War Loan Acts, 1914to 1919 ...... 45,856,646, 237,957,046! 2,074,796, 9,369,791 
the ord : : hareholders on the occasion of his re-election to Anglo-Persian Oil Company—Divi- | 
arath 1 1 Sir la : ; ne : dends on Shares acquired ........ 297,405 ee | 292,408 .. 
ar—the t james Crichton-Browne said he considered it a Repayments under the Civil Con- 
- 2 } ge t ssociated with the directorate of a company that was a Runs Se, SHO ---»+,-- ee at oe 
saares racy an adjunct to the Ministrv of Health. It was eminently paymentson account of oe 
sued, ¢ lest , ae y of Hi a s and a -- apenssunnsnssoe ties 5,940 5,940| ‘ 2 
iee il tac to hind that such diseases as typhoid fever, scarlet | Cunar an — epayment on ae: 
es f ntior wal Sn ae 13} count of Principal ............. owe 130,000; 130,000 ee os 
ption had, during the last fifty vears, steadily Suez Canal Drawn Shares ... ee 7,853) 9,225) ee 
1 prevalence and virulence. For this we had to| Land Settlement (Facilities) "Act, 
1919—Repayment of Advances .... 13,770, 822! 


tation, improved drainage, water supply, housing 
we generally higher standard of living attained by our people. 
‘the agencies which had helped to secure this beneficent 
ld claim an honourable place for Bovril, a food which 


> nutritive and body-building power had helped to 
the stan 


Temporary Advances :— 
Ways and Means.. 


’ 


ina of those who partook of it and to increase 
disease. 


t 


fensth of the resistance, Sir James said, was the important 
Nemiedies were all very well, and, indeed, indispensable. 
*ntion was far better. 

‘withstanding 

study. inf, 


N 
all the skill and diligence brought to bear on 
Inu 


ed ‘enza remained to a great extent inscrutable—a 
assassin— 
‘na perplexing mystery—an unsolved problem, the 


Head Office: 


. *' which would be one of the greatest triumphs of scientific 
_,. Ss true cause had not yet been differentiated, nor the 
sine "Zanism responsible for it isolated, nor had any pro- 
ty “ine against it been evolved. 
theres re nd approved precautions, Sir James urged, should 
hr | be tupulously observed, and the best safeguard was to 


ie 
{ 


eoree X standard of the life of the nation. In the view of 
Heath, «« “wman, Chief Medical Advisor of the Ministry of 





{10012 influenza ¢ . poy al device or narrow specific remedy against 
ate community » apart from the sanitary cavitonmant of the 
~ 4 aintainins ‘nd the sound nutrition of the individual.’? It was in 
— part ins dle oe of the individual that Bovril played its 
+ pati CORtracted gainst influenza. Once influenza had been 


1. he 
pki believed the best Prescription for treatment could be 
iree words—" Bed and Bovril.”’ ’ 









| 
1,246,612,000) 1,733,643 00) 
Total. .cccccccscccccccesces cecccces jeemnanmeans CHELATE ET 188,403,385 


FINLAND. 
Helsingfors, (Helsinki). 


16,250,000! 58,000,000 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


















Capital and Reserves about 
Fmk.238,000,000. 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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EXPENDITURE AND OTHER ISSUES. 





| Estimate Total Issues out of 
for the Year the Exchequer to 






{ess Bde! 





Pc sieaeal eel 


| Grants, | isan.” | isa.” |_ tsa. | 1980. 
= peEXPENDITURE. | é é ‘ ‘ & 
4 oe t i . 
: 38 ee 24,500,000 29,095,131, 22,594,925 668,752 
Eg ct 293,380,560 270,775,045 1,435,378, 5,531,591 
By Road ImprovementFund 6,650,000 2.966, 689 o = | 


a 


eo 12,000,000 = ¢ 405.538 
1,730,000 4.671,138 —1, 817,10 


OTHER ISSUES. 
For Advances for Bullion .......... 4,600,000 1,200 150,000 50,000 ISSUE DEPARTMENT. 
For eae Se ee . —~ atentenel aon £ af 
cheqeer Bonds under . otes issued ........ 960,485 | 
penditare aon dices ne oeess 169,818 * | Other securities ae Lois 
~ BED cvccvccccsvccesccccs 7 pcese 4,700,000 wae a 300,000 hee coin & bullion . "196 use 


Unter Bos Office Canton) Railway — 
Act, 19 
Under Housing Act, 1914............ 


Under Anglo-Persian Oil Company | | 
(Acquisition of Capital) Amend-| 
ment Act, 1919 .......-..00+--0esee oe 150,000: pe oe 


For Treasury Bills for Supply (exclu- | 
sive of £3.000,000 paid off by the) | 


spas peessic tlte AISA LOGE ARIE NRS: IRENE 


ipa 


National Debt Commissioners in 
1920-21 


For War Loans, Exchequer Bonds, | 
&c., under Section H of Finance | 


Act, 
For Principal of National Savings | 
Certificates 
For Principal of Exchequer Bonds, 
ee, Ra 
1919... «16,214,865 | 
1922.. : a 1S 754.001 
6%, 1920.. £2,986,808. . 56,700,000 | 
5%, 1920.. 24,636,352... 
For other Debt under the War a 































_ eet AL 


1920-21, meet Payments from ee 
including Api. 1, 1920,,Apl. 1 iss, woe Week 


mentary Feb. 9 Feb. 21, Feb. 19, | Feb 
i eb. 21, 
19, 1921. , 1920. 


yments to Local Tax- 
~~ Accounts, &e. ..| 20,818000 qiosyss 7,589,699 595,440, 100,000 
2,796,761 + 182,055 


Bervioes ....---- 857,444,000 647,229,226 LonssaTii? 12,510,000) 19,509,750 
eee neces: 1.235.642,000 — 979,381,650 1,325,921,048 15,209,559 25,523,396 


Joccccecccccecvececescosccers 3,685,284,000 a 77,150,000 66,404,000 


Te tained ea anes | 64,517,515 54,327,438, 3,958,655 1,569,694 

maa ensrehtnkaae en’ | 27,600,000 20,350,000, 450,000 650,000 
j 

re 27,623,160 92,668,866. se 56,700,000 
} 













Heap Orrices. LiverPoor, ano Lona 
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ROYAL 


INSURANCE COMPANY, LIMITED, 


ALL CLasses or INSURANCE Errecten 







































The Bankers Gaye, 


BANK OF ENGLAND. 
Week ended Wednesday, February 23, 192). 





BANKING DEPARTMENT. ' 
& 
Proprietors’ capital .. 14,553,000 | Government secur 
Rest ...seeeeeeeeeee0 3,520,989 | Other securities 7 _ sa 


Public deposits*...... 15,987.902 | Notes ..........” ** Troe A 
Other deposits........111,259,206 | Gold and silver coi i 1 othe lis 
Seven-day & other bills 9,237 “ papi and 

145,330,334 | ibn 


* Including Exchequer, Savings Banks, Commissioners of Nati , 
Dividend Accounts, oS SRS OS, ane 


COMPARISON with Previous WErK and a Year Aco 





Amount, Inc. or Dec. on Inc. or Dee » 
Feb. 23, 1921. Last Week. Last Yeu 



































| | £ £ i 
ON ES Ea 83,812,848 217,634,460 4,244,821 11,772,7 i: dcciheaneseuseuubasnee eT | 3,520,989 : 29,545 | + 
por Brinelpel of “Aipcrican” ‘Lown a Public deposits ........-sssssss0 00. | 15987902 | > 42s%9 ug 
under the American Loan Act, 1915, 59,229,221 iis ee oe ES | 111,259,206 _— 2,782,711 | — 6lsuse 
For Depreciation Fund under | Government securities ............ 31,030,156 — 12,481,860 -— Sine 
Finance Act, 1917...........+.+++++| 27,100,223 21,280,178 500,000 660,022 | Other securities.............. euceeel 95,220,101 | + 10,018588 (+ 451655 
Issues under the Civil Seoeaeeseeeed | Ee ee--| 19,080,077 | + 14,122 | — 12m 
Fund Act, 1919 .........++00+-s+00: a 60,500,000) pi ee rs. ci ccc sanseenel | 127,697,910 | — 112.1% | + BINS 
Proceeds of National Saving Certif- Coin and bullion... .......s00ee0. 128,327,987 + 21,992 + lism 
cates— % of reserve to liabilities waa % + a% * 
Issued under Section 59 (4) of the -o 
wenden _ THREE Montus’ _ReEcorp. 
Rl ‘ 8,000 oe ee Circulation) Securities = 
Old Sinking Fund, 1910-11 :— Coin and | (excluding | in | $= ¢ 
Issued under Section 16 (1) (») of | Date. Bullion. | Bank Post| Deposits. | Banking | Reserve. 27° 
the Finance Act,1911 .. ° 257,766! 83,000 | Bills). Depart- m4 
East Africa Protectorate Loan Re- ment. il ~ 
t¢ payments — Issued to reduce Debt} | | wee X whi 
under the Finance Act, 191] ...... | 5,940) 5,940 as ———— mee mee 
Loan yments—Issued to | 1920. £ £ £ £ £ % 
| a | 124,991,291 | 130,482,150 | 164,336,847 | 169,248,697 1299141 7! i 
(Money) Act, 1904) .........000000. 130,000 130,000 8........| 125,877,511 | 130,411,055 | 148,906,853 | 152,887,718 1591646 %- wll 
Suez Canal Drawn Shares—Issued to 15... -.-] 126 811,582 | 152-236-590 | 145,470.569 | 149,528.91 | 40510 §- ferme 
reduce Debt under the Finance cn omed ‘| 127,761;033 | 134,582,240 | 149,800,377 156,092,160 | 11,628.75 7- a 
PD cb anhiehes censebndacsacces 7,853 9,225 ED. «0000 | 128,267,670 | , 152,851, 150 | | 189,859,554 193,893,040 | 1386652 %- 
Wa y Aavances —— O....| 198,286,060 | 131,569,260 | 171, 174,489,953 | 1516580 & 
aysand Means............. eves |1,239 1,969,805 ,600 35,900,000, 24,500,000 RR 171,706,753 . . a 
ao 12.|_ |... || 1287280,219 | 129/834,265 | 139,020,961 140,032,073 | 168%94 lk 
| 6,208,954,294 6,478,245,573 137,563,026, 187,929,878 | | | 1 
Balances in Exch : r ~—e 19........| 128,287,495 | 128,540,705 | 1 1 | 135,835,090 | 18,196,790 
fn Rachoquer >— Feb, 19, °21., Feb. 21, ‘20. In.or Dec. for Week. 26........| 128,283,608 | 128,485,100 | 128,608,951 128,318,257 | 18,48508 1 - 
~ < Sagiens.. iebsbhinnes seeee| 1,893,756 2,199,264 — 54,832 + 138,738 | Feb. 2.. | 128,292,398 | 129,600,380 | 148,455,309 | 149,318,185  17,142018 Li~ a... 
Ban AG sececceteeereeeeee | 3,067,942) 3,217, —_3,217,782| + 892 892,413) + +_ 335,245 9........] 128,283,084 | 128,989,545 | 126,508,124 126,790,168 | 17,7435 i - Rilver 
. eS AP ___| 5,461,698)" 5,417,046| + 837,581) + + 473,981 ae 128,305,995 | 127,810,040 | 129,604,850 128,713,529 | 18.45% - 
Nors.—Budget Estimate as in House of Commons Paper No. 70 of 1920. 23........| 128,327,987 | 127,697,910 | 127,247,108 126,250,257 | 19.080077_& - 







Treasury, February 21, 192). 


CURRENCY NOTES ACCOUNT. 
-~ 8 omitted.) 


























* Includes notes called in, but not yet cancelled. 
t Meximem fiduciary issue for 1920 fixed at £320,600,000, 
+ Maximum fiduciary issue for 1921, £317,555,200. 















_TEN Years’ Recor. 








oT 
At corresponding date Feb. 22, May 27, Feb. 26, Feb. 3, mS t 
with the present week. | 1911. 1914. 1919. 1920. | 















nes ! ————$_— 








































































- Poy el —— aero Circulation (excleding ‘Bank - z £ ware on moines 
: SD av unocemeacdeiesh 10,320 28,933,380 065 
Fes Advances te! Redemption Account, Public deposits...... oa uaele ee Tole b08 25,823,907 rasa ss H 
F = a] -s3- Other IS skvrectiankthennt’ 40,049,893 one Seige Tes, 851 na aor 
: eS a =< vernment securities ....... 493 1 Q 
558 & 8 28 pene 33 babs 5.33 Other sccurities ...-........ jonzais tTfel a0) 8 $5150.36 20 4 ame 
- 85 SSreol ee erve of notes and coin .... 29,536,832 
2° 9H gp se BET Sean lng, RNa STD Ae NOMA 
i i serve. 
} & é i\%; & okt nk sabibicauinns 514% = % im | & 
«+ | 6,302) - “ eo Sat Bi ete 11,423 | Bank mato of discount . : she " 5% 6%, " 
+» | 169 600 18,500 “3 481 «9, 9, Market rate, 3 months’ bills .. 3 24 3b is 4 4a 
Price of Consols .............. 80 744 38 : 
729; «159, 249, 28,500 .. ‘M6 54,621 20,536 | Price of silver per oz. oe) 2485 26d ais or ts 4 
Average price of wheat........| 30s 3d 33s Od 2) 7a . sat 
| | New York .... 
8,554 39 GTS, 8,500.) 134 186,657 5,486] Lenton | Amsterdam... 121 0610 “hr el ss ons ie 
t flim ........ 52.000 652,368 
onaia aoe ++ | 570 28,500 4. = 89, 305,133 4,566 | Clearing house return 253,799,000 199,913,000 424,945.00 739.4 
i 1 * ee } A } 
sano Wiel 7. | SREB |e me sm BANKERS’ CLEARING RETURNS: 
16,524 | 320 28,500 1,350 | 89 S17'53% 3.589 | 
17,182 0 35 28,500 $000 | $1 357/557 2802 Week Ending | Town Clearing. | _ Clearing. _ ae 
15,569) .. | 190, 28,500 5,900 [100 313,370 2,981 1921. 000 os 
356, 16,700) .. | 190 28,500 13,400 jwes 331,660. 305 | January ns  iebeeieer 4,4104156,000 | 4733 ms 
16,215; 2. | .. 28,500 18,700 13:3 322425 385 | February23 ............| “5901117000 62,268,000 
*367,626| 16,962) -. |<) | 98,500 19,450 iso 33550, 1M a ——_—|—__ | ee 
i j ' j nt 7 te eeeeeeresees 
ey HSS): | = | BBSQ 19450 [140 gonre7 oe Do 1990 sen. | BAREIS oo | seetamam | CANES 
af Last 15.7 ++ | ee | 28,500 19450 (140 i ee ee ee 618.04) | ‘= mm 
rsseouel 15610) ‘| °: | dasoo isaso lies) Sossie 150 


CORO ee eee 









Febru 





























=" _ PROVINCIAL CLEARING RETURNS. 

On, —— ' 3990. | 19a. | Ine. or Dec. 
oe “—r a i at og le 
aie Totals to February = FS i 30,066,100 { ee Pe 5,426,600, 18°0 

es Ns 13,872,000 | 2,238,000: 11 

ED, | Qypistobes “""" g]'g98;600 | e047 100 — 119051,500 153 

bia en Feb. 19). ee 12,133,800 Seen on | Bo 2.589.300 213 

2 wweserecenssensees** "77" ., 9,748,200 5,978,800 — 3,769,400, 386 

‘ secucesenerersseee"""""") ya NO aNY | g1'964 900 |— 49,945,400, 38:1 

a | Seat | 139900 — S868 300 $37 

= “ON-TYNE 76 ae AO | 6.170.800 — 3109200, 335 

te 11'580.800 | 11,322'500 |— "258300 2:2 

a 
—= OVERSEAS BANK RETURNS. 


EDERAL RESERVE BANKS. 
UNITED STATES FEDERAL F 







































































































| Peb.21, | Feb. 14, | Week's 
1921, — | oe 
. z 
pr rrcccssssssssseessees! 159650 | 2121900 | + Toer0 
sigh f0ld TOSETVO eevee sscenee i: 
under notes and silver reserve... “**°"\ 9364410 | 2,405,520 |— 41, iio 
sie open market ST aaikabaed o. "166.870 175870 | — 91000 
ns 287,630 , - 
iam sersment Obigtions owned .. 39,160 | a 
iulnilin ——— 48,460 + 13,060 
ROUEN <ccsnvacscebecsecspocencesce 7") 1,583,600 1,622,200 — 38,600 
, stig a in actusicirouiation.. 3,037,440 | 3,050,420 |— 12,980 
, 622016 eiera] Reserve Bank Notes in actual cir- une | wane |i— om 
aRe85 oer tebilition ....0-- 35,590 | 33170 + 2420 
18l7sy a 302,780 302,590 + 190 
' rves to net deposit and 
1453305 Pound Reserve note liability combined . 503% | 496% + 7% 
Debt, an CANADIAN BANK. 
(000’s omitted.) — OS ae 
1G0 ss Month’s 
itoeinaal Dec., 1920. | Nov., 1920. | yiovement. 
i @& Dee a 133,049 130,782 + 2% 
Last Your Bimpemrve fund. oavevevsresersenesnrecesserere’ | gamqsa | 23040 |— 5581 
o) TD <cnqusccasatrenes cusueeeusne 657,497 686.754 | — 29,257 
‘ td ccadssuniincsateesunnant 1,293,007 1,292,009 | + $98 
Lie posite outside Canada .......ccesceesecses — an | + = 
; Same eR cwvcessrnscecesesssceeeeesses] SUS | eae |= 1182 
‘nar eposits Central Std Reserve iene aeaweie ae ean —- aon 
C Th. cog eneceee ee 8000008600 i ’ | + . 
Lue ahepeceine SN beeensnbbbhtticokaibe | 911443 | 218183 |— 6,740 
ae urrent loans in Canada .............-.c00-- 1,301,804 | 1,359,973 | — 58,169 
—_ urrent loans outside Canada......-......+4. ate | lesers | + 14,862 
ites Gt ici, ci aecnstogasensetelied | —_ , 
tal AMES nee eeeeeeleletececeeeeeest 3056979 | 316896 |— 59917 
a - BANK OF FRANCE. 
+ a. ee (000's ey ‘a 
a5 4 Feb. 23, | Feb.17, | Feb. 26, Week's | Position — 
erve, 25 1921. | 1921. | 1920. Movement, May 28, 1914 
<i _ Assers. Francs. | Francs. | Francs. Francs. rancs, 
=% Bold coin and bullion ....| 5,503,010 | 5,502,565 | 5,581,575 + 445 } 3,730,625 
#8 which heldabroad.... 1,948,367 | 1,948,367 1,978,275 a ’ 
—-—.- rercoinand bullion.... 264,115 | 262,772 | 251,475 + 1,343 632,650 
. % Viscount and advances.... 5,464,751 | 5,448,157 | 3,989,950 + 16,594 2,327,775 
1 Gi! ILITIES, 
65S cis cicanes 37,808,111 38,072,353 37,888,650 — 264,242 5,811,875 
5,142 5 rernment deposits... ... 35,224, 71,497, 45,475 | — %,273 183,700 
™ - Private deposits .......... 3,257,319 | 3,130,449 | 3,231,925 | + 126,870 845,950 
Bato BANK OF SPAIN. 
6800 &- 000’s omitted.) ae at 
aoe | a Fen. 19, Feb, 12, | Feb.2l, [Week's | Position 
ase le 1921. 1921. 1920. Movement May30,1914 
208 lit 4 Asserts, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
G58 = MB ween seas) 'seozi2 “essazs + 2279 T2400 
525 lM- Lass a discounts on 2! 21023322 2,102,683 , 1,727424 — 361, 800,725 
0.077 & Ss 5 stock tte etwas am | 
an 5 - Banish 4% stock............ 344.474 «344,474 "344,475 | A4ATS 
= reasury me... Raiahidindae 150,000 150,000 150,000 es 150,000 
— 5. 
‘ peralation Pavnethincsnts 4,265,108 4,294,299 3,855,329 — 29,191 1,901,550 
; Te Delia tocdeeee 1,134,786 1,161,913 1,144,421 — 27,127 477,500 
Ts —_..______ NATIONAL BANK OF GREECE.  _—_| 
ound ‘tat | Pisath | tad | stime | Yee 
Ea ola — iii Drachme.| Drachme. Drachme. Drachme. Drachme. 
= abroad s 
SS euemege wanes 1,439,646,046! 1,389,094,297 1,593,441,310 + 50,551,749 — 153,795,264 
mare Discounts ~ Ke 1,169,299,743 1,165,111,224 653,036,179 + 4,188,519 + 516,263,564 
Luusiuirips, nt* 750,040,119 652,383,734 403,548,722, + 77,656,385) + 324,491,397 
ey in ci ireulati | 
F, Pmbreraes ce ‘Sokal Mueaeg vaste useage esas 
a vas visa 805,218,054 744,889,275, 464,499,425 + 60528.759 + 340,718,609 
fred rates 
nu rales... 638,768,941) _ 613,145,790 388,768,118 + 25,023,151 + 250,000,823 
‘8 my ISS, 790) _ 588,768,118 + 25,025,151) + 250,000,862 
eae BANK OF JAPAN. 
Ws eens __(000’s omitted.) 
BS | Jan. 15, | Jan. 8: Jan. 17, | Move- | Position 
0 SLs Asserts | 1920, | teat 1920, ment. Jne 30,1914 
d and sj : |. Yen. | | Yen. Yen. Yen. 
oe pabecheesen e+», 1,252,811 | 1,249,591 947,492 |+ 3,220 221,320 
Saat cee seeemebeoreds 58.690 | €9,479 i 125.163 as 10,789 41,740 
Toul a feat 7 3751 | Ser7e1 |+ STIS | T0H0 
le ee ee 1) | 1,168,966 1,227,864 |— 66,914 
ig musehaonaae 1,290,914 1,206,585 1299184 |+ 84,329 87,340 
me sonstee sss 209,141 | 202342 117,947/+ 6,799! 11,440. 
om be NETHERLANDS BANK. 
se a -—___—— (000’s omitted.) 
or Feb a1, eb. 14, | Feb. 21. | Week's ; 
Ut 00d bale Florins. | Fiorins, | Pingo. fover'nt May 3 
Gola 
ee 8i teeees) 636,141 ae 632,984 — i 
pis ea stn sonal 21,340 | 9,088 — 784 wet 
5 ae amare, 415804 | 4403739 | 492,232 |— 25,135 | 153,504 
ae nOBseesveee! 1030688 | 1,085938 1,012,457 |— 13,250 316638 






tereeeel 45,188 |” 57,033 | "134,994 |— 11,845 5,016 
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BANK OF ITALY. 


hittin ties is ae omitted.) 

| Dee. 31, | Dee. 20,3; Dec. Move- | Position 

1920, 1920. 1920. ment. May 31,1914 
ASSETs, Lire. Lire. Lire Lire. Lire. 

Total cash ............. ee» 1,338,677 | 1,370,322 | 1,324,977 — 31,645 1,221,875 
ss nahiswadsenes | 3,158,819 2.874.496 2,881,260 + 284,323 418,400 
Foreign bills .............. 27,714 27,633 32,377 + 21 81,300 

Advances to the Treasury 8,636,723 | 8,084,272 8,173,205 + 552,45) nil 
Other advances............ 2,294,159 | 1,888,450 1,885,417 + 405,709 73,175 
Securities ......... eaten 214,176 | 213,790 211,382 + 386 205,700 
Note aa 15,436,922 15,171,500 15,286,378 + 265,422 1,556,985 

a ceiidhdiaaen 5, . ~ 42 
Deposits and drafts....... + 1,942,209 | 1,758,071 | 1,772,292 + 184,138 192,975 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 

Feb. 15, Feb. 7, | Feb. 15, Week's Position 
1921. 1921. 1920. Movement.) May 30,1914 

ASSETs, {| Marks. . Marks. Marks. Marks. | Marks. 
Gold ......... ecoss| 1,091,545 1,091,547 1,090,860 — 2 1,313,240 
dtd ctntenene 7,312 6,983 21,740 + 329 321,920 
Treasury notes ....  23,299,7 22,033,757 | 12,080,180 + 1,265,950 60,780 
Bills discounted.... 50,754,832  48.870,920 37,888,340 + 1,883,912 943,460 

LIABILITIES. 

Notes in circulation 65,933,804 66,482,587 38,778,660 — 548,783 2,013,860 
Deposits ..........| 14,842,540 10,874,628 | 11,955,620 + 3,967,912 842,340 
BANK OF SWEDEN. 

apt (000’s omitted.) 
Feb. 19, | Feb. 12, | Feb. 21, | Week's Year's May 3, 
1921. 1921, 1920. Movement Movement 1914. 
ASSETS, Kroner. Kroner. Kroner. Kroner. Kroner. Kroner. 
WU ccnacacnaiene 281,803 281,815 265,881 — 12 + 15,922 104,918 


Balance abr. and 
foreign bills ..... 108,744 103,552 102,060 + 5,192 + 6,684 112,172 
Swedish and for. 


Gov. securities. . 12,696 12,696 48,325 - — 35,629 32,465 
Discount andloans 571,364 590,656 479,616 ~— 19,292 + 91,748 112,668 
LIABILITIES, 
Notes in circulat’n| 641,290 651,842 637,780 — 10552 + 3,510 226,555 
Deposits at notice 267, 11¢ 270,947 195,852 |— 3,835 71,282 69,660 





NATIONAL BANK OF ROUMANIA. 


(000’s omitted.) 








Oct. 23, Oct. 16, Oct. 25, Move- 
1920. 1920. 1919, ment. 
ASSETS, Lei. Lei. Lei. Lei. 
SE tencgenwnuniminnes *2,950.222 *2,800,222 *1,245,806 + 150,009 
ON SE er 288 293 19% — 5 
eee 46,245 48,910 825% — 2,665 
Government loan........ 6,977,524 6,888,350 3,440,362 + 89,174 
Other advances.......... 2,412,663 2,214,140 176,058 + 198,523 
LIABILITIES. ’ 

Notes in circulation...... 8,668,066 8,223,444 3,744,973 + 444 622 
Deposits ...........-.... 4,324,185 4,316,017 1,307,290 + 8,168 


* Includes disponible traites et bons de Trésor or. 
SWISS NATIONAL BANK. 


(000’s omitted.) 





Feb. 15, | Feb. 7, | Feb. 14, i 
1921. 1921. 1920. ‘Movement May31,1914 


ASSETS. Francs. | Francs.| Francs. Francs. | Francs. 
Coin and bullion—Gold...... 543,109 | 545,031 529,328 + 78 171,175 
oe Silver ....; 152,750) 136,670 83,493 + 16,080 18,350 
Darlehens-Kassenschein .... 8,053 8,223 14,279 — 170 | os 
Discount and advances...... 280,963 325,331 387,849 — 44,368 103,008 
LIABILITIES. 
Notes in circulation ........ | 895,954 | 916,264 | 907,216 — 20,310 275,925 
i ccscbacgneeeveeencs | 103,528 114,519 | 128,279 — 10,991 | 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Dariehenkasse) 
shows that up to December 31, 1920, total issues were F'r.29,866,000, of which 
F'r.9,664,000 was held by the Swiss National Bank, 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 


Position 
Feb. 17, | Feb. 10, Feb. 19,' Week’s May 28, 
1921. | 1921. 1920. |Movem’t. 1914. 


ASSPTS. Franes. | Francs. | Francs. Francs. Francs. 
Coin (gold & silver & bullion)... 324,608 | 324,286 356,317 + 322 
ae hetneanes 802,405 | 794564 418,972 + 7,841 697,600 
LIABILITIES. | 
Notes in circulation .......... 5,958,774 | 6,074,974 4,905,658 |_— 116,200 934,150 
Current accounts ............. 1,552,876 | 1,262,026 | 2,033,315 | + 290,850 112,125 | 


AUSTRIAN BANK. 
(000’s omitted.) 





Dec. 23, | Dec. 15, | Dec.7, | Week's 
1920. 1920. 1920. Movement. 
ASSETS. Krone. Krone. Krone. | Krone. 
Gold coin and bullion, bills 8,062 9,787 19,272 — 1,725 
oe ree ae oe a< i ee 
Bills discounted. warrants 1 
SID  cecaceccocvtnes< 22,913,307 22,660,851 20,073,955 + 252,456 
DS ctsctnenbosesceune seen 724,645 687,347 680,896 + 37,298 
LIABILITIES 
Notes in circulation ........ 29,484,612 28,935,541 | 28,459,882 + 549,071 
Deposits ............-------- 4,746,517 | 5,002,875 |_ 2,997,220 |— _—-256, 568 
HUNGARIAN BANK. 
(000’s omitted.) Fe 
Dec.25, | Dec.15, | Dee. 7, Week's 
1920. 1920. 1920. Movement, 
ASSETrs. Krone. | Krone. Krone. Krone. 
Gold coin and bullion, bills ve te ea o° 
Silver coin ..... ae 200 | 200 200 
Bills discounted, warrants 
end Grats .....cceseccccceces 9,447,459 8,893,195 8,803,691 + 554,264 
OEE 6 soetitcacachveanees 198,057 200,287 196,534 — 2,20 
LiaBILITIEs. i 
N in ci Se. conmninee 14,573 + 43,898,177 13,374,763 + 675,630 
ie oo : = caigedaaen Saero0s 3,249,152 9,152 | 5,619 604 eee 81649 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) 


| Jan. 31, , Dec. 31, | Jan. 31, | Month’s Positio 
l 1920. Movement May30.1916 
1921, 920, | 


ASSETS. | Kroner. | Kroner. Kroner.| Kroner. 

eeeeeeere 78 227,582 } 226,342 _—— 4 
ea... | Saasr 476,200 | 374832 | — 127.965 88,470 
Debtors abroad.....-...22...) 16109; 9405| 16413/ + 6,704 24,102 
Securities eeceeeseeesaereees) 50,984 ! 51,192 | 56,076 | on 208 | 11,988 


LIABILITIES, } 
Circulation. ..ccccscccesesses 522,163 ; 


se. | eng | — 33543 157,266 
Deposits eee eee eeeeeeeeeee, 63,03 i 6,696 


65,745 2,703 | 





NATIONAL BANK OF EGYPT. 


000’s omitted.) 
———— et Tt a: Ya | 
00. ame, 
AserTs. &e 

BR adsevesrddiintieree peavetitus 5,360 | 3,363 |— 
z t securities seeneeeeee 48,847 | 49,794 a 
Notes in sirculation .......... 39,445 42,305|— 
5 Government deposite...... iis 3,696 3775|— 
Other devost mere lad 18,411 | 18,256) + 











































1920. 


























ASsers. 

Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Office 


TRO eee eee eee 
Pete ee eee eee eee 


TOTP eee one eee eee eeeee 


STREETER ee eee eee ee eee 


TT Se 
\ ee of the Egyptian Government British Treasury Bills were deposited 
in of sold. 


BANK OF FINLAND. 
(000's omitted.) 
Feb. 8, | Jan. 31, | Feb. 7, Position 
igi.’ |” 1921. i920,’ |Movement y74439,1914 
Aserrs. F. mk. F. mk. F. mk. F, mk. F. mk. 
OE i cusernsen msgs socnece 42,625 42,625 42,621 | si 35,091 
Balance abroad foreign | 

in on oti dala edtonedl 229.918 | 241,226 143,827'— 11,308; 90,579 

Finnish and rm- | 
ment securities .......... 1,108,032 | 1,084,537 1,005,641 |+ 23,495 21,826 
Discounts and loans...... 237,694 | 225,243 202,690 i+ 12451 105,151 

LiaBILiTiEs, 
Notes in circulation sess, 1,378,502 | 1,348,758 1,140,893 |+ 29,744 123,941 
Deposits at notice 70,683 | 69,480 122,674 |+ 1,203 21,225 





BANK OF PORTUGAL. 
(000’s omitted.) 


New rules for issuing bank notes have been given by Statute of November 26, 
We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold, 
and at present extraordinary additional amount of 80 million crowns until further 


/-csnstasteeesesteeesanneseennsnes 


Feb. 7, Jan. 31, 
1921, isa). | 
Cz. K. Cz. K. 


9,522,811 | 9.522.732 9,592580 | 
4'092,599 | 4.000.961 
QL1,141 | 884,662 985,104 


10,806,066 10,888,319 |10,611,253 
1,603,809 LS20385 1,697,062 


2,066,676 | 


“Month's | Position 
Movement. |May 31,1914 
&r | ae 
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NATIONAL BANK OF THE KINGDOM 
AND SLOVENES. 














3) L571 
949 | 2,084 
2,860 | 2,400 
79 2.315 
155 | 2,660 


Dec. 29, Dec. 22, Dee. 15, | Dec. 24, Week's 
1920. 1920. 1920. | 1919, Movement. 
ASSETS. Escudos. Escudos. Escudos. | Escudos. Escudos. 
Coin and bullion . 27,550 27,540 27,531 | 26,982 + 10 
Of which gold .... 8,577 8,577 8,577 8,575 oe 
Balances abroad .. 9,844 9,669 8,402 3,020 + 175 
Discounts ........ 142,713 142,197 140,212 57,802 + 516 
Government loans. .| 498,120 478,120 $78,120 300,131 + 20,000 
LitaBILITIES, | 
Notes in circulation 605,491 600,771 §95,559 32.084 + 4,720 
OS eee 29,089 23,738 22,782 22876 + 5,d61 
BANK OF NORWAY. 
(000’s omitted.) 
Feb. 15, | Feb. 7, Feb. 15, Week's Position 
1921 1921. 1920. | Movement My31,1914 
ASSETS. Kroner. | Kroner. Kroner. | Kroner. | Kroner. 
Coin and bullion—Gold ...... 147,233 147,293 147,532 44,224 
Balance abroad and foreign 
Si, Ga echieatmandadecoese 50,273 53,702 55,829 — 3,429 28,533 
Norwegian & Foreign Govern- 
ment securities. ........... 9,056 9,066 10,513 : 8,816 
Discounts and loans ........ 442,114 452,203 329,732 — 10089 76,911 
LIABILITIES, 
Notes in circulation ....... 413.052 420,852 402.621 — 7,800 113,484 
Deposits at notice .......... 133,759 134,819 58,761 1,060 7,188 





order. 
NATIONAL BANK OF BULGARIA, 
ie (000’s omitted.) 
a a ‘ 
= Nov. 30, | Oct. 31, | Sept. 30, | Aug. 31, | Month’s 
+e: 1920. 1920 1920. 1 |Movem'nt 
x Asserts, Levs. Levs. Levs. Levs. Levs. 
tS, SUED ‘wosecduseeccese oecceseus 37,072 37,038 | 37,032 37,030 + 4 
i Silver ........ 16,922 16,935 | 16,949 16,972 |— 13 
& Treasury notes we 39,996 41,382 223,807 253,598 — 1,386 
ne Bilis discounted..............! 287,826 287,806 | 287,891 288,256 + 20 
ey LiaBILiTizs, 
5 Notes in circulation.......... 3,390,948 | 3,488,430 | 3,456,136 | 3,415,739 |— 97,482 
ey Meposits banesennesoenneeoenen 1,183,908 | 1,141,704 | 1,145,304 | 1134142 + 42,174 
POLISH NATIONAL BANK. 
(000's omitted.) 
Dec. 31, | Nov. 30, | Oct. 30, | Sept. 30, Month’s 
1920. 1920. 1920. 1920. |Movement. 
Polish Polish Polish Polish | Polish 
ASSETS Marks. | Marks. | Marks. | Marks. | Marks. 
a ag oe 12,400 | 9,100 | 9,100 | 9,100 | + 3,300 
dette bain ieee aaiih 37,500 35,400 | 34,300 3H,100 | + 2,100 
a canvesgubinseu 162,200 | 156,300, 237,800 | 252,100 + 5,900 
Foreign banks.... awunees $88,200 | 857,800 | 762,900| 641,700 — 369,600 
Advances to the Govt....... 59,625,000 '52,625,000 {46,955,000 \50,625,000 + 7,000,000 
Other loans and discounts.. | 4,611,100 | 4,039,800 2,796,100 | 2,196,800 + 571,300 
IED oi Sud cckseccsasé 707,300 | 9,310,100 |11,307,200 | 6,172,900 |— 3,602,800 
LiaBILiTiEs. | | 
Notes in circulation ........ $9,361,500 145,616,600 38,456,800 33,203,500 1+ 3,744,900 
Government accounts ...... 707,600 | 739,000 | 238,000 | 217,300 |— 31,400 
Other accounts ............ '13,358,100 (12,044,400 (11,328,400 | 9,518,300 |+ 1,313,700 
EE eh ihe ened 16,400 16,400 | 16,400 | 16,400 a 
Other liabilities pikiace wtp aden | 7,225.00 | 9,308,500 |12,262.700 | 7,001,400 |— 2.083.400 
BANK OF ESTHONIA. 
Nov. 30, | Oct. 31, Dec. 31, | Monthly 
i 1920. i 1920. 1919. | Seeman. 
ASsETs. E. Marks. E. Marks. E. Marks. | E. Marks. 
Total cash ............/ 74,790,725.45 | 36,969,989.75  15,839,890.83 | + 37,820,735.70 
Discounts and loans... . 570,452,429.32 | 520,103,210.94 53,434,429.47 | + 50,329.210.38 
LaaBILiTizs, | | 
DEE connssoniaunee 


424,953,555.76 | 547,928,124.87 _ 55,122.260.08 | + 17,025,430.89 
494,55,555.76 | 547,928,128.87 | 55,122.260.08 | + 17,025,430.89 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(9000's omitted.) 


Jan. 23, Week's 
1921. 


Cz. KE. Cz, K, 
- 7 

4,001,182 + 41638 
+ 2,79 
> ase 
> 

2,200,551 — 128477 







Movement, 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 

% on Nov. 6, 1919, and 1% to 5% 
on June 5, 1918, but was raised to 4% on July 9, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 5: | 
from 43% to 4% on Dec. 27, 1917, and from 4%, to 34 
at which rate they remained until they were suspended or g 
Daily sales resumed on July 14, 1919, when two months’ bills were suc 


4% on Oct. 6, 1919, and 
| Lowered from 3}% to 3 


* Change 


[February 26, 192), 


OF SERBS, Route, 


4 
210 








introduced. The daily sales of two months’ bills were stopped on Av 


1919. 
(July 14 to August i5, 1919, 
months, 4%. On October, 6, 


riod 


raised 1%, to 44%, and six months 1% 
months’ rate was raised from 44% to 54%, and the six n 


to 54%. 


Short 





Rates commenced on July 14, 1919, as follows: 


of daily sales); 


to 5%. 


Bank Bills. 








—Two monti 


three months, ¥% 
919, the three months’ Treasury bill rate war 
On November 7, 1919, the three 
nthe’ rate from 54 
On March 19, 1920, daily sales of six months’ Treasury bills at 34, 
were replaced by twelve months’ Treasury bills at 54%. 
three and twelve months’ Treasury bill rates were raised from 3% we% 
Sales of twelve months’ Treasury bills were suspended on April 29, 192, 


Coimparison with the previous weeks :— 


¥ 
§ 3 Months.;4 Months. 6 Months. 3 Months. 4 Months. 6 Mens 


on April 15, 19%, 


on April 15, 19m, 
on Feb. 14, 1Sj4, 
2 May 31, 1s 





On April 14, 18% 


Trade Bills. 
















Clie -¢ ainttedb: : i (000's omitted.) 
| Jan. 31, Jan. 2 - 
> 1921. 1921 ; ~~.) W te. 
ASSETS Dinars. Dinars Dione Moveregs 
Gold .. cnet tees se eeeeeneeneneees 64.044 63.930 a Dinars, 
Other coin and notes ............ 22,119 21,258 39% 4 ls 
Foreign credits.................. 3 353.558 wom € 
MD Shier 223,737 295.58, eee % 
Government advances .......... 3,383,292 3,283,202 3 bss a, ig 
LIABILITIES, = S231 + le 
Notes in circulation ............ 3,388,662 5,342,802 3.63.67 
SS 379,018 379.018 379018 ‘= Boo 
Deposits ........--..+-++++.--- oof 273,520 240,410 217.972 iy 
LONDON RATES. 
| oo o x a oe 
at i cet | cet | os | os Oe Ie 
4 s Seige \ adi osicg 
c= g2 2 38 8 Ba 
Bank rate (raised from 6% Aprill5, % | §% % 4 | © ta 
1 D cccccsvcccoccccocesooseccees 7 7 7 1 1 mt : 
Market rates of discount — ; 
60 days’ bankers’ drafts.......... | 7\647)\7 7 27 man: 
DT Te nccncnnveevesicnsss 6 63 63 63 163 # 62 teh! a} acct 
Ps Scnnncncdavasede ces é R64 864 £ 6h ge ¢ ‘7 Pommerci 
ea 86; (6 | 6 6h Ge aE Nowe—The rat 
Chee meer A 7 3a — . Si 
months* ( 8 23d) .......6.. 64 64 ‘ 
Loans :—Day to day ........se..+05- of 5 54) 56 6 ef 6 ty fs 2) 
END cccvcccvnsesoncescocesacoceces Sb 5h Sh Sh ShG I ShG sy 
Deposit allowances: Banks} ........ 5 5 5 . 16: ie a 
iscount houses at call} .......... 5 5 5 5 5 € 
Ad motiast 9.0.2.0... .ccccccvecccees St 5k 15t km Om Og 


SS, 
s to 


er 
a 





vee % % % co a 
Pree 5 ett 43 if ' 4 
22...... 5 ; : 6 2/7 i % 9% 
Bh oaees 6 217 %:1% #&4% 
DO. eecacee 54 16% %&§ 6 8/7 31% 39 
i 9 4 
os : a : re ; el : 1 i + 
ae . 7 ci. 
Feb. , ponses 6 5 oF ; : % 4% 
i i i "9 
ae 5 6 ; 64 a7 i 2% 
ianans 5h 6 + 6t8 6 2647 % 4 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Creag. 
Discount ....+..06 Th .. April 20, 1920 .. && .- ery 
ENE cscsneeean - % .. April 20,1920 .. 3 .. Marchl?, 
OVERSEAS RATES OF EXCHANGE ON LONDON. — 
1 Rate, mate _s 
Usance, Par, _ Feb.27, | Feb lt, Fes 
; 1920. gal. a The | 
lax-eoes | HBS 
Paris ........ francs to £1 | T.T. | 25°22) | 48°30-35 (55°65 BES 
Berlin ........ marks tol | T.T. | 2-43 | 338-339 [2i4—26 | WAL, 
Vienna ...... kroneto£l | T.T | 16% | sD 
it Ancaad krone to £1 T.T. | 295 —305 300-50 
Warsaw ...... P.marksto£] T.T. 3000 — 3200 m2 
Bukarest .... lei to £1 T.T. | ee Sune 
Constantinople plastres to£| T.T. | | 515-5 es sation 
Sofla.......... levas to £1 T.T. | 325 =. 19-15 Stockh 
Belgrade......dinasto£l | T.T. | nos fo aoe 
.. florin to £1 T.T. 1 5 | 51 OS Paris 
Brussels... ...francsto Zl | T.T. | er 20s N 
Christiania .. kroner to £1 | T.T.. 22° 13S ph 
Stockholm ..kronerto£l .T. | TS | nae Hiei 
Copenhagen ..kronerto4£l T.T. aD 140-14 Pin 
Helsingfors .. F.marksto£l T.T. | | ee = 
Greece ......drachmetod]| T.T. 52-524 im 
iccnsecsed Nreto£l | T.T. | le 6B 
Switzerland ..\francsto £1 | T.T. | | ee ne The 
Madrid ...... tas to 41 | T.T. | 2a |B trcha 
Lisbon........ ‘pence to mils.| ‘T.T. be st —— 
Alexandria . .' to £1) Sight 3 Sine | See 
New York ....\dollars to £1 le} 4 | 3° 374-38 ago |} 48 
Montreal ....dollarsto £1 | Cable 4 \3 914-92} | 4 a 
Buenos Ayres .|/pence to dols.| T.T. | 47 693 — io! +108 
Rio de Janeiro pence to mils. days 16 1 | 438-499 67; 
Montevideo ..\pence to dols.| T.T. | 51 7 —T2 | ou . 4 
Valparaiso .. pence to peso days) 18 153 | he ais 13% 
asesabes ng.to Per.£1/90 days Par | 7i': aa 1, 4ga-4ga le BOS 
Calcutta .... ster. to rupee) T.T. |) 100 | @ Tid-id | 35 28070) Jy set 
Bombay ...... ster. to rupee 7, if Gold | 2s 7 ita is 4a-42d 18 Se, 
Madras ...... ister. to rupee} T.T. |’ Sovn.| 2s n 2: ha-bad KK - — 
Hong Kong .. ster. to dol T.f. ! ee | 587 “lle 3s jig aed ah T?. ; 
Shanghai ....ster.toteel | T.T.| .. | 207d Saha He) Dera 
Singapore ....ster.todollar| T.T -. | 28 44 f: s| as Sed-be? | 8 Ra 
Yok -.lster.toyen | TT, B4iRd | Bs 9jd-1Ohd) Os OOP” eas Gia 
Manila ...... ster. to dollar} T.T. | 24-066 (fe ae Ba 
Mexico ...... ipence to dols.' T.T. | VS ka 
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February 26, 1921 | 


OVERSEAS BANK RATES, 


-— Bank Rate -— 
Changed. 
. daly 


Changed. 
Nov. 4,1920 .. 
ef Apr. 8, 1920 .. 

May 1 May 12,1920 .. 
ao. = 5 May 11,1920 .. 
ae mo .. 5 Sept. 16,1920 .. 
-oo Apt. Ss “A Aug. 22,1919 .. 
. June 25, 1920 : Nov. 18,1919 ;. 
9 United States .. June 1,1920 .. 
7 Vienna Apr. 42, 1915 

7 | Warsaw ........ oe 


1920 
Nov. 3, 920 
Sept. 3, 1920 .. 
Nov. 10,1920 .. 
CURRENT RATES IN NEW YORK. 
ving National Bank of New York cable the following 
d exchange rates in New York :— 
Jan.27, Feb. 3, Feb.10, Feb.17 Feb. 24 
1921. 1921. 1921, 1921. 1921, 
% % % % % 


a 


The Ir 


poney aD 


7 * 
= \@ days’ mixed collateral) 64 .. 7 7 


Yenbers—eligible, 90 days : 6a 6 
Non-members—eligible, 90 days.... ‘a * 
Ineligible, 90 days 4 ee 
Pom mercial acceptances, 
Sove—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE ON GERMANY. 


7 
8 


| Par | Rate, | Rate, Rate, Rate, 
| Level. | Feb. 25, Feb. 10, Feb.17,|Peb. 24, 
1920. 


| gal. | 1gal. | 1921. 


Se 
Florins to 100 marks! 59°26 
Francs to 100 marks) 12345 | 


t Kroner to100 marks, 88°88 
rani ss) | | 


280 | 4874 | 495 
645 | 10°20 | 10-40 
725 | 900 | 965 
580 | 750 | 7°69 
635 | 936 | 10°25 
RATES OF EXCHANGE, 


EET EEE ee eee. 
| Rate, | Rate, | Rate, | Rate, 


. 26,|Feb. 10, Feb. 17,|Feb. 24, 
920. igal. | 1921. | 1921. 


Sew York on— 


3°8175| 38250 3°7925 
4°8666 {33150 3°8850, 3°8325 3°86 
33675 3°8775| 3°8850 3°8525 
cheques Cents for 1 franc *14°31 | 718 | 17°27 712 
Cents for 1 franc “1375 753 | 765 
Cents for 1 franc "69 16°23 | 16°58 
Cents for 1 lire 418°42 365 367 
Cents for 1 mark f 168 | 1°68 
\Cents for 1 krone 039,025; = 025 
Cents for 1 peseta 14°10 
‘Cents for 1 guilder 


3°3125 


} Dollars for £1 


ry 


<3 wm 
~ 
n 


SSSs Sess 


14°05 
| SASS 
| 18°30 
17°35 
| 22°45 


noe 


ml 
«» »? (Cents for 1 kroner 


(Cents for 1 drachma 

‘Cents for Can. $1 

‘Cents for 1 yen 

CentsforH. Kong $ .. 

(Cents for] Shng.tael .. 

Cents for 1 rupee ee 
» Gold pesos for $100 103°65 

32°42 


SSSa835S% 
SSSRSEES 


ww 
$341; 

> 

uw 


RSES8ES 
& 


SESSSaARSEE 
RESSRSSRES 


~ 
& 
3 
Cc 


Bic de Janeiro ,, (Cents for 1 m:lreis 39°70 | 15°00 15°70 
Valparaiso .... , |Cents for 1 peso 20°60 2200 13°75 14°75 
* Franes for $1, + Lire for $1, § Cents for Mexican dollar. 
CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the ‘ollowing rates of. exchange :— 


acme eneteent) CONR A ensagen 


ParValue. Usance, ‘Year,1921, Rate. 


Sueres to £1 ..... 10 Sight London! Feb. 21 
Bolivares to £1 ..| 25°25 ” | Feb. 2 
..(Dollars to £220 |.) 48d | Feb. 22 | 
(Cordobas to £1 .. 49'31d | Feb. 21 

24°65d 


Pesos to £1 | Feb, 23 
Pesos to £1 2664 | | Feb, 19 


‘ ESTHONIAN EXCHANGE RATES. __ 
_ he Bank of Esthonia quote Reval exchange rates as below :— 


12°00 


Buying Rate. 


| 


Selling Rate. 

Jan, 29, Feb. 5,| Feb. 12,' Jan. 29,| Feb. 5,|Feb. 12, 

| 49a1. | gal. '| 1921. | 1921. | 1921. "| 1921. 
} ee 


The ne EXCHANGE RATES. 


uta Airican Banks quote the following rates of 


= 


Union of South Africa, 
ee 


Union of South Africa, 
From Feb. 21, 1921. 
London fon South Africa, South Africa on London. 


From Feb. 18, 1921, 


| Odin. | Buying. | Selling. 


Discount. Premium. 


me 
13a" 14% 10 18% 
: dis 


ge | i 
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OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 


Australia and New Zealand 
on London. 


"Belling. 


| 
| London on Australia and 
New Zealand. 


Buying. | Selling. Buying. 
; Aus- New Aus- New Aus- | New | Aus | New 
tralia, Zeal'nd. tralia. Zeal’nd. tralia. ‘Zeal’nd.| tralia. Zeal'nd. 


| 


te eee 103 
1 | | ' 101 
| 103 
| } 

| 100 


par | 
par 
98: 
Z 
INDIAN TREASURY BILLS. 
March 31, February 12. 
1920. 1921. 
Rs. Rs. 


42,87,60,000 .. 41,86,60,000 
10,C9,00,000 .... 61,22,00,000 


52,96,60,C00 


° . } 
5 months’ sight! 


Outstanding with public .. 
In paper currency reserve 


Neca .. «+ 103,08,60,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended February 23, 1921, the 
stock of coin and bullion showed an increase of £21,992 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United 


Gold Exported from the United 
Kingdom. 


Kingdom. 


Week 
Ended 
Feb. 23, 


Week 
Ended 
Feb. 23, 

1921. 


Courtries from which 


Countries to which 
Consigned. 


Exported. 


Channel Islands.............. 
British South Africa 578,755 | tava 
Straits Settlements 6,625 
Other Countries............. 804 

Total value of imports of 


United States 2,545,587 
Netherlands ..... igieeann 381 
ther countries ............. 417 
Total declared vaiue of ex-; —-——— 
ports registered in the week! 2 596,473 


591,184 


Messrs Samuel 
february 24th :— 


Montagu and Co. write as follows on 


GOLD. 
The Bank of England gold reserve against its note issue is 
£; 126,510,485, as compared with £, 126,509,775 last week. Th 
tair amount of gold that came into the market this week was 
taken for the United States. It is reported from New York 
that gold consignments of $2,200,000, $1,750,000, and $525,000 
have been received in that city from London, Paris, and 
Buenos Aires respectively. It has been stated with regard to 
South African gold mines that :— 
Number of 
Mines Which 
Will Close, 
to 100s as 
TOS. accccses 26 
85s (normal) oata= ae 


Unemployment. 

5,800 Europeans. 

-» 12,000 " 

-- 14,000 “a and 
disaster to one-quarter 
or one-half of the in- 

dustry. 


When & ld drops 


The gold output for the U.S.A. during 1920 is estimated at 
2,395,017 fine ounces, valued at $49,509,400. This is less than 
half that of the record year 1915, when the production was 
4,867,604 fine ounces, valued at $101,035,700. The decrease 
during the short period of five years amounts, therefore, to 
2,472,5%7 fine ounces, or $51,526,300. 


SILVER. 

The fact foreshadowed in many of our previous letters has 
now become patent, namely, that the world value of silver 
has been falling by its own weight. A Pittman Act and a 
body of Chinese speculation could exert only an ephemeral 
effect when exports from the Far East had almost ceased to 
obtain. a 

Now that the Continent has refrained from acquiring silver, 
India alone remains the quarter to which we can look with 
any degree of reliance as a possible absorber. This ultimate 
resource has now failed to afford substantial support, owing 
to the action of American banks (who had attached apparently 
undue importance to the influence of the Pittman Act) having 
inundated the bazaars with supplies to such a degree as to 
undermine their confidence. The continued fall of the rupee 
naturally discourages optimistic news as to the future of silver. 
So heavy a reduction in the price from 89}d to 32d (or 64 per 
cent. in little more than a year) would, in normal circum- 
stances, suggest that the quotation to-day should be considered 
cheap. It might be so regarded if silver were wanted, but just 
now it is not unlike a baby abandoned upon a doorstep. Still, 
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i » ancient affection possessed by RUST, 

we must not lose sight of the ancient a wt pun lue ought January 15, 1921, 
India hi tal. A return toward its pre-war value oug LIABILITIES Me 

ja for this metal, .- ° : trv possesses 28. ASSETs. 

. . : f gold (of which that country possesses Amount. Inc. or Dec. > 
to stimulate exports of gold change for silver—so eppre- c Amount, |, 
very large accumulations) In ex —e Cl eo oncerned Cam. pref. stock 500,100 .. Investments . 2215 -_ é gness 
ciated by its vast population. So far as China ts ¢ ~~) | Ord. shares ...... 500,100 .. oe om 


visible and invisible stocks are more than ample for actual 


needs. If India parts with gold in large quantities, the effect | 1% deb. stock... 1,020,801 . 


Interest and divs. 


upon sterling exchange with the United States will be favour- _accrued........ 30,586 .. 
able, and conduce toward a return to an effective gold anes soni? sgecunte —_ +s 
in the United Kingdom, but it will also have the result of still | pecarwe 276.378 | 


further depressing the London value of silver, more or less 
dependent upon supplies from the U.S. market. This again 
might have the sentimental effect of reducing the value a 
rupee. The premium on cash delivery disappeared yesterday ; 
the last time even prices were quoted was on 6th ultimo. The 


RAILWAY 


LIABILITIES. 


























RAILWAY DESENTURE AND GENERAL T 


5% debentures .. 27,000 .. 


Profit and loss .. 4,208 .. 



















|February 96, 1921. 


ee Diff. betw een par 

— 5,600 and issue price 
-— 14,163 of debs. ...... 
Loans and out 

_ 388 standing accts, ttn 

2,168 Cash ............ inm~ 4 

— 44 oe 

+ 5,460 

1,858 


Total . Ls a 





. — 10,709) cress 2,302,655 
SHARE TRUST AND AGENCY, 


January 15, 1921. 






























































° sited ASSETS, 
price to-day is the lowest since August 31, 1916. There was Amount. Inc. or Dee. Amount. } 
then no quotation for forward delivery. “A” ord. stock .. 400,000 .. Investments ... 1,197,203 . + ke jr ome tiem 
. “B” pref.stock .. 377,040 .. Outstanding accts. 9))9 .:- she Wrenet 
Ixp1an Currency Returns. 44 % deb. stock .. 254,426 .. Cash....... 59.794 ‘ “UNE pal 
Dividend accrued : 
(In Lacs of Rupees.) 2 on “ B"’ and deb. covet as at L 
Jan. 31, Feb. 7, Feb. 15, SS eee ar 
1921. 1921. 1921. Outstanding accts. 5,269 .. 2,010 I 
Unclaimed divs. .. 42... - 67 care capital, 
Notes in circulation eereeeeeee ee 16,341 ** 16,356 ** 16,382 Reserve aa : 182.384 A 24.832 — ond los 
Silver coin and bullion in India.. 6,299 .. 6514 .. 6340 | Profitandioss -).: 28870 |. — 4/814 io 
Silver coin and bullion out of India ‘s oe os soe oe mae oe Seted —— posits 
Gold coin and bullion in India.... 2,400 .. 2,400 .. 2,400 Total ... .... 1,265,509... + 21,961 tal... .e0.. 126550 us sre —_ 
Gold coin and bullion out of India “ se aii ‘ie on MAPLE AND CO. soe Corresp 
Securities (Indian Government)... 6,807 .. 6807 .. 6,807 December 31, 1920. atpost bill 
ene o.8 i = Ag accou 
Securities (British Government) .. 835 .. 835 .. 835 LIABILITIES ASSETS. et ial 
4 ‘ : . Amount. Inc.or Dec. Amount, Inc. or! oo 
No rupees were coined during the week ending 15th instant. £ z£ - aie é 
The stock in Shanghai on the 19th instant consisted of about mons 1,000,000 .. os oe 
45,900,000 Ounces in sycee, 32,500,000 dollars, and goo bars, as | “ ghares.......... 200... .. | Sundry debts .... 2135.36 «. + CONTIN 
Sempaees ‘WHA Ghent 45.900/000 Cunces in sycee, 34,500,000 | Cab shares --.-. 100RMS .. -- | Stoel Bs... SIAN .. — 
dollars, and 1,800 bars of silver on the 12th instant. 4% deb.stock.... 50000... . ea-eholds...... 1,060,32..4 @ becermb 
IN ned tiatiis 'aieee a4 .. + ee Be rses, vans,dc.. 59,02... — 1] f,llows — 
Trade creditors .. 117,519 .. —142,55 "lant, KC... ecco tA 
GOLD AND SILYER PRICES. Sundry creditors . 497,941 .. +100,230  Investments...... 236,700 .. — 4% “ 
The price of gold and cash and forward prices of bar silver | "ome forexcess a an fos a 
during this week and in previous years are as below :— Profit and loss.... 343,482 .. — 42,805 ee adivide 
} MONE wensnees 5,884,642 .. +159,826 Total ........ 5,084,642 .. +14 F — 
Gold. Silver. Silver. BRADFORD DYERS’ ASSOCIATION. 7 
December 31, 1920. . 
1921 Cash, ; Forward Date, Cash ee ASSETS. Comp The outs 
; Per ’ , ° LIABILITIES. Compared ETS, po = 
Per Per Per with Dec. with De \iabilitie 
Ounce. Ounce. Ounce, Ounce. Amount. 31 pas. An om ats resource 
a a pashiaiananapieet £ 7 barking 
or >s aa Land, buildings, a a, 
Le) |: . toeaee ee. Besse ween sn. SGBKSIS .. + SE MN obligate 
Feb. 19..' 105 6 333 | 334 Mar. 3,1915 233 Deb. stock ...... 1,453,750 .. Stock-in trade .. 1 369,180 > WS 30, 1920, 
21... 106 0 33 | 32g 53,1916 27 ge accrued 29,075 .. re 111,255 .. + & LEU 4 
BMS) te) Sf ki my eee gfe ae. 
23... 105 8 52g 323 1, 1918 425 = | sundry creditors 2,260,509 |. + 927,497| Other investmts. as. + Febrean 
a ee ~ . = — sa RS oe s invesim'te fund , reno i 100,000 | Cash.........+- 27,2% .. 0 a8 
] eserve -- 1,000; ae - n 
tet eet gi Feb. 27, 1980 823 Profit and loss.. 828,340 .. £8,708 cinta — a arge 
NOTICES. Fae 9,598,907 .. + 1,086,278 RE ksiss 9,598,907 ms ws 
sted 


Barclays Bank, Limited, announce that they will open a 
branch at 311-312 High Holborn, on Tuesday next, March rst 
under the management of Mr A. E. Kennedy. ; 

We are informed by the London and River Plate Bank, 
Limited, that a branch of the bank was opened at Antofagasta, 











Reports and Notices. ia 
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0 incor 
Chile, on 22nd instant. ee t. J 
Branches of the London County Westminster and Parr’s| The Hon. Cecil Baring has been appointed a eS, 2 ¢ rector 
Bank, Limited, have been opened at 17 Stamiord street, Black- Kingdom Temperance and General saerteene — , 2 enoun 
friars, London, S.E. 1 (under the management of Mr A. Foxon), | cessi:n to the Right Hon. Sir T. Vezey vee. oe directors of te months 
and at Birchington-on-Sea (urder the management of Mr E,|_ The following have been elected on the boar ox- Minister; a prove 
Newcomb, with Mr H. C. Tayler as clerk-in-charge). ane Sanaa Se Se eT te ole eel 
The London Joint City and Midland Bank, Limited, announce | Kb, ex-French Plenipotentiary in tl alienne pour l'Amér MATl 
i vice-chairman of the Banque Francaise et Italienne f — 

the opening op February 21st of a new branch at 6 and 7 The du Sud ; Mr Emil Oudot, manager, Banque de Paris et des Pass-Ba ne ! 
Market, Church End, Finchley, London, N, 3 under the . , 4 . ; . , f h Banc ue Francaise pour ¢ O10; 
z ’ Mr Georges Grandjean, director of the Banq Sennter ool late 
gy ean of Mr G. J. Albright. : aane Commerce et l'Industrie; Mr Bourcier Saint yet = ae rakia 
A sub-branch of the Anglo-South American Bank, Limited, manager of the Société Francaise Distilleries Indo-C rey tace in dae en 
has been opened in Buenos Aires, at the corner of Calles stand that further nominations to the board are to ta at yer ; to fen 
Florida and Cordoba. course, and that the names of the other new directors will Soom a 
announced. Limited PRO! 
The National Boiler and General Insurance Compan a mes 
have elected Mr B. G. Wood, of Sheffield, to — os Limit 3 fis 
ANALYSIS OF BALANCE-SHEETS. Mr Alec L. Rea, of Messrs Rea, Warren, and McLennan, Uni. Hi { 

3 St Helen's place, E.C., merchant bankers, has joined , + asd Claians 

. Limited, of Liverpoo. es 

board of the State Assurance Company, Limited, de fy 

WILLIAM HOLLINS AND CO., LIMITED. 112 Cannon street, E.C. ae 's buildise a 

Semen } Holmwood, McKerrow, and Co., Limited, 57 Brown's Of Hole the as 

LIABILITIES. c pena = — ones Exchange street West, Liverpool, and Messrs Holmw a: 

! oS. ‘om pared | SE 






Compared 








a2ou 
with Nov. with Nov. £ % 
Amount. », = ae, BW, 1919, { M PORTANT TO PA RENTS 
z ; : 

Pref. shares ...... 360,000 .. a | Properties, &c..... 512,481 .. + 58,882 — i i : . ies of * Deferre* doay 
Crd, Shares. ----+:+ 1155528 .. +398,410/ Stocks .-.......... 1,206,861 ‘. +309,342 | |] The ‘‘ British Dominions"’ have devised s special Scher advantage ary 
Copital reserve ae ee ~ ae auaee aie +: _——e - aan Assurances for Children nee elas ace 21 fund 
a rve .. -» —13%4,098| Sundryinvestm'nts 120616 .. + ild attai ; 3 
Reserve for engine | Billsreceivable.... 49,932 |. 4 16,180 monstery benefits when cut to the Life Departmen’. com 
accident in- 5,812 | Cash .............. 323446 .. — 26912 Full particulars wil gladly be sent post free on application BRITISH Uun 
surance ........ bi —— ' he 
Employees’ de- EAGLE, STAR AND the 







posits pear 24,203 .. + 2.233] 
Sundry creditors... 572.453 .. —156,621 
Outstanding § div. 

warrants (esas ss .. + 45 
Profit and loss .... 163,317... + 21,941 


32, Moorgate 








BANE ccccccce 2,281,558 .. + 80,431 Dotad cocscees 2,281,558 .. + 60,431 


DOMINIONS INSURANCE CO., LTD. 


Office: ROYAL EXCHANGE AVENUE, E.C.5 


ASSETS EXCEED £19,000,000. ___ 


Street, London, E.C. 2. Head 
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, od, Limited. © Oi colonial and Eastern merchants carried on for 
er the he McKerrow Brothers, Limited (now in voluntary 
raDy ae Liverpool, London, Manchester, and branches. The 


- hs te j ea be conducted from the same addresses as heretofore. 
“ : , ss s 





BANKS. 
LGE POUR L'ETRANGER.—The increase of capital 


a siNQue by the last report has now taken definite shape. Ata 
poreshadon hareholders held on Monday, 21st inst., it was resolved 
S foe os aa ‘tal from 50,000,000 francs to 100,000,000 francs by 
1 — of ~ ooo new shares of 500 francs each. One-third of 
soe 185) . 


: issued fully paid, while on the remaining two- 

-~ wy hese shane an will ~g Palled up for the present, the 
—. ted capital tbus being raised to 100,000,000 francs, with a paid- 

Sey 2<.00,000 francs. The new money is required, amongst other 

a to complete the purchase of the Banque Allard, Paris, on the 


; eae hich a branch of the Banque Belge has been established 


ie ome time, and to take over the branches in Czecho-Slovakia of 


Seam ee the Wrener Bankverein. 
+e MANE PALOHEIMO AND CO., LIMITED, HELSINGFORS.—Balance- 


cet as at December 31, 1920 :— 
Finnish Finnish 
LIABILITIES. Marks. ASSETS, Marks. 
svital, fully paid up .. 12,000,000 Ee eee 
and loss account, year | Investments and shares ...... 307,650 
-—eemmpnmmmmpmmens eee 
— onsits Ee weve» 2,029,325 | Cash credits ..............++.. 427,975 
? . aan sank accounts. am 371,706 | Finnish bills of exchange .... 2,544,300 
ornent accounts ..... 6,021,530 | Foreign ~ “A +++ 9,076,080 
ye correspondents ........ 10,666,597 | Home correspondents ........ 2,866,871 
akpost bills . 1,195,717 | Foreign 99 eeeceese 877,038 
oad ¢ accounts .eeeee 986,150 | Fu niture, fittings, &c......... 70,000 
oe yancing interest 180,448 | Sundry accounts............+. 473,689 
— _ | Balancing interest............ 62,514 





+t 55.086 509 | 5536 559 
+ BM CONTINENTAL GUARANTY CORPORATION (NEW YORK.) — For 
oo + AM purposes of comparison, the balance-sheets of the corporation as at 
December 31, 1919, and December 31, 1920, are summarised as 
o= 38 {L0uSi— 

. i LiABILITIFS. | ASSETS. 
o~ (3 Dec. 31, 1919. Dee. 31, 1920. | Dec. 31, 1919. Dec. 31, 1920. 
pital, sur- $ $ | Cash on hand, $ ~ 
jus and | in banks 
ndivided andin trust 3,145,707.43 .. 3,115,222.16 
— rofits.... 3246,889.85 .. 3,244,365.67| Receivable .. 16,002,534.60 .. 10,870,261,40 
Lid Peverves.... 216,541.62 .. 219,595.45 | Investments. 1,186,739.76 .. 1,091,367.81 
ecreditors 17,948,872.02 .. 11,922,322.35| Other assets. 1,077,521.70 .. 309,432.10 





21,412,903.49 .. 15,386,283.47 | 21,412,303.49 .. 15,386,283.47 
Compara The outstanding feature of the later balance-sheet is the reduction of 
with Des abilities and their proportion to capital, surplus, and reserves. The 
resources of the the corporation are largely procured from other 
barking institutions. The corpotation has reduced its outstanding 
obligations from its highest figure of $27,307,329.81, reached on April 
30, 1920, to $12,013,555.45 on December 31, 1920. 

LEU AND CO.'8 BANK CAPITAL.—At the annual meeting of stock- 
solders in Leu and Co.’s Bank, Limited, held at Zurich on 
tebruary 10th, a resolution to reduce the face value of the old shares 
© 20,000,000 francs and to issue simultaneously 20,000,000 francs 
* minal of 8 per cent. non-cumulative preferred shares was carried by 
aa sarge Majority. Retiring directors were re elected and three addi- 

em, proposed by the Swiss Bank Corporation were 

STANDARD BANK OF SOUTH AFRICA, LIMITED.—The directors 
e resolved, subject to audit, to pay to the shareholders out of the 

“ats for the period to December 31, 1920, a second interim dividend 

* 78 per share (being at the rate of 14 per cent. per annum), subject 

© tacome-tax. Warrants for the dividend will be posted on April 15th 

e United “® As the bank's accounts are now made up to March 31st, the 
: ne recommendations regarding a final dividend will be 
~ounced in May next, and the report and accounts for the 15 


5 


rs of the : —s March 31, 1921, will be submitted to shareholders for their 
ter: Mr Oval at a general meeting to be held in July. 

Japp ie 

irene ASSURANCE. 
aay 2 et BOILER,—The premiums, inspection fees, &c., for 1920 
pour {105.690 and the salaries, commission, claims, &c., were 
star aed ay sae pow. all outgoings, the balance of revenue was 
seals Paling Be. a a of 18sa share, less tax, is recommended, 
» in due reserve fod we or the year; £6,841 is added to investment 
otis be Rhee ee £3,949 carried forward. The reserve fund amounts 
: 102,000, the curr 


cee ent risk fund to inv 
trv to £30,000 £94,000, and the investment 


Amite PRO 

en een rae a eUPUAL LIFE.—The new life assurance business for 

imite2 £152,365, Thi policies, assuring £3,080,551, atan annual premium 

rondes i sued i Tee with £15,336 policies, assuring {1,703,318 

ol, and chims by death, 4 life premium income was £396,668, and the 
de funds incren : maturity £187,064. In the course of the year 

ildies: orTisy LIFE by £247,507 to £ 3,261,214. 

Hole: the muarances er ASSURANCE —The report for 1920 states that 

a were reassured © a were 1,578, for £1,201,134, of which £115 500 

TS ‘ount than in aving a net new business of £1,085,634, a larger 
£50,141 and the any previous year. The net new premiums were 


net life : : 
oil erie: va premium income £337,700. The mortalit 
a dongs additions “V2 low, the claims by death having amounted, with 
sar amonnind 732°, The endowment assurances paid on 

“ads at the close of 1 with bonus additions, to £61,482. The life 

Compared with (2 Ay quinquennium amounted to £ 3,009,940, as 

waning the past ‘y 665 at the Close of the previous quinquennium. 

te lar in ue addition to the funds would have been 

Sr the Writing ‘story of the company if it had not been 
‘St quinquennial ....0'. investments owing to depreciation, 
De at 3 per cent) cation (based on the British offices’ 
"ag that Period ) was made, and covered the period 1916-20. 


——— 
—— there were nearly three years of war- 
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17 Gracechurch street, London, E.C. 3, have taken 


~ : : 
ne wer cine of £93,036 ; there were epidemics of 
influ & heavy claims; and there was further depreciation 
in high-class investments. After deducting {101,147 for depreciation 
the surplus amounted to £184,562, and the directors recommend a 
bonus addition to policies, with full participation in profits, at the rate 
of £1 per cent. for each year of the quinquennium if the policies hav: 
already participated, or for each year, excluding the first, that they 
have been in force if they now participate for the first time. Had it 
not been for war claims and depreciation in investments, the profits 
it is stated, would have been sufficient to provide the pre-war rate of 
bonus of £2 per cent., and to have left a substantial sum to be carried 
forward. A dividend of 15 per cent., subject to tax, is recommended. 
SUN LIFE ASSURANCE COMPANY OF CANADA. — Another good 
year’s business is reported by the company. New life assurance 
policies were granted during 1920 for the large sum of £21,963.959, an 
increase of / 4,179,949 compared with the previous year. Premium 
income for the year amounted to £4,392,915, bringing the total yearly 
income to £5,993,064. Funds have increased by {1,624,277, and now 
amount to £25,004,545. Annuity consideration money was £ 323,003 
for the year. The total assurances in force are now / 44 


MISCELLANEOUS. 

ROWLAND AND MARWOOD’S STEAMSHIP —The net pro&t of Row 
land and Marwood's Steamship Company for the year ended July 3r, 
1920, amounted to £234,808, plus £51,827 brought in, making in all 
£286,635. There was transferred to depreciation on steamers £7,000, 
depreciation on investments £15,000, reserve fund £18,040, reclassifi- 
cation and upkeep £15,000, and £125,000 estimated liability for 
taxation, carrying forward £51,570. Dividends and bonus paid 
totalled 25 per cent. on increased capital. The directors state that 
freights have now reached such a level as makes it practically 
impossible to fix a vessel for a round voyage to leave even a small 
margin of profit. . 


3,994,744. 








MINING OUTPUT STATISTICS FOR JANUARY, 1921. 





























| onons, | Gold Recovered. 
| 3 Ss Vaiue, | Profit. 
Mill. | a6 Mill, 26 Total. 
| SF oF 
a Gold. Tons.| Tons. | Ozs. Ozs.! Ozs. £ £ 
British Platinum and Gold| | 
(week ended Jan. 29th) .. *< iia ee | oe 93 (Platinu'm & gold 
Obbuassi Mines .......... 680 A a Een 498 (a) 2,252 aa 
PEIN <n a bcdncessetes 6,300 nt ee “a 2,082 10,501 
Quarter ended Jan. 3lst— 
Glynn’s Lydenberg ...... 9,494 “x ~ aie a 20,518) 6,909 
SE ariisssnssaxcs-) GU. ee 1 ee Vas a 139,973, 27,817 


(a) Including premium. 


Output. Other Notes in Return. 


Tin. Tons. 
Associated Nigerian 7 | Shipped, 16 tons. 
Sg ioe gakn Sirooba wes 5 oe 
Naraguta Nigeria......... 35 | Dispatched, 33 tons. 
eee 16 Feb. 1 to 14. 

Coal. 
Eero e's Se 
Chinese Engineering ......| 77,187 | Week ended Feb. 12th. 


East Kent ................| 3,323 | Week ended Feb. 19th. 
eres ge ha 

Roorsere Minerats.—(January):—‘*Ore mined, 1,516 tons; total ore accumu- 
lated for crushing at a later date, 9,518 tons; ore treated, 2,292 tons ; slimes treated, 
nil; sands treated, nil; concentrates produced, 45 tons; expenditure, including 
realisation charges and exploration, £5,745; revenue, £4,603."’ 

THE OrteENTAL ConsotipaTeD Mintnc Company.—For December, 1920 (supple- 
mentary figures):—Tabowie Mill, Bullion, $19,423.43; Taracol Mill, Bullion, 
$33,307.69; Laracol Cyanide Plant, Bullion, $49,928.70; Taracol Cyanide Piant, 
Slag returns, $745.56; Estimated premium on November gold, $1,250.00 
$104,655.38. 





NOW READY. 
PU ’LISHED FERRUARY 23. 1921. 35th YEAR. 
Contains all the latest information up to within a few days of publication. 


The MINING MANUAL and MINING YEAR BOOK, 1921. 
By Walter R Skinner. 


The Standard Reference Work on Mines. 
Price 20/- net. Post Free (Inland), 21/- Post Free (Abroad), 21/6. 
1,009 pages. In Demy 8vo, bound in Red Cloth. 


A RECOGNISED INDISPENSABLE WORK OF REFERENCE for MINING INVESTORS, 
MINING ENGINEERS, MINE MAN GERS, BANKERS, STOCK#ROKE 5, 
DIRECTORS, or anyone interested in the MINING INDUSTRY. 
COMPLETE AND UP-TO-DATE PARTICULARS concerning 1,400 
Mining Companies operating in all parts of the world. Gold, Diam d, 
Silver, Copper, Tin, Iron and ot-er Mines, Collieries, Expior.tion, nd 

Mi ing Investment Companies, arranged in alphabetical order. 

PARTICULARS given f each Company include the Directors and other officials, 
date of «stablishment, seat of operations, description of the property, ith 
the purchase consideration, plant erected or in course of erection, present 
working results, ore reserves, details of capital, ca Is dividen s paid, and 
the financial position as disclosed by the latest accounts. Highest and 
lowest prices of the shares for the last three years, also latest price. 

DIREC TORS (3,650) and Mining and Consulting Enzineers and Mine Managers 
(975), their addresses, and names of the Companies with which they are 
connected. y ae ss 

SUPPLEMENTARY INDEX of private, dormant or Companies which have 
ceased to be cf public market interest. Oneof the most useful and important 
features of the book. It is the only list of its kind published, 

CRUSHING TABLES and Outputs from the principal Gold mines are given at 
the commencement of the volume, showing tons treated monthly, results 
obtained, and yield per ton ; also annual yields. 

DICTIONARY OF MINING TERMS.—An up-to-date glossary covering 440 
mining terms by the use of which mining developments can easily be followed. 
The difficulty of understanding technical phraseology is thus easily mastered. 












































To be obtained from all Booksellers, or Direct from the Publishers, 


WALTER R. SKINNER, 11-12, Clements Lane, London, E.C.4, and 
“FINANCIAL TIMES,” 72, C leman Street London, E.C.2. 
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In the table below we give t 
of Rubber Companies, while t 
Loss Accounts each week. 








Name. 
Year endé December 51, = 
Except where Stated. 


Allagar . ' 
ANGlO-Jave .......ssseeserceveess i 
Anglo-Malay .. 
Anglo-Sumsira (May 31) 
Ayer Kuning 

Bae B08 BCE, BE). 00 ccccccecccces 
Bajoe Kidoel, 17/6 paid (Mar. 31)..! 
Bakap (June WD) .......-.see0es- 
Bandar >umatra (July 31)........ | 
Bantam (Java) (June 0) ........ 
Banteng (Selangor) (April 3%) ... 
Batang Consolidated ( 3)....] 
DCE nabandcvcsaesecce cd ove | 


Bertam Consolidated (March 31)) 
tT taint cmebhebiehsensheh » | 
Bukit Kajang (June WD) .......... | 
Bukit Mertajam (March 3))...... 
Bukit Rajah (March 31).......... 
Bukit Sembawang .............- 
ee 
ROD 6 cnctevsseceseucvcsess | 
Sr lié. bind nae mistinhin pint 
Cicely Ordinary (March 31) ..... | 
Consolidated Malay 

DAMANSATA.... 2.26.66 e eee ee eee } 
Dennistown 
DT cheviusheieneernereénees 
I Be etek 
Eastern Sumatra (June 3) ..... 
De Eta > SERBREES ccccccese 
General Ceylon.......... ° 
Golconda Malay ......2...0+s5: 
IED, cn tcensoncwenpesets 
Grand Central (Ceylon) ......... 
Gula-Kalumpong ........ oe 
a. re 
Highlands and Lowlands 
Inch Kenneth (May 31) 
Java Amaigamated.............. 
Java Rubber Plantations 
Jeram (March 31)............06. 
Joug-Landor (June 30) ......... 
Jugra Land and Carey (Nov. 30). .) 
Kamuning (Perak) (June 30)...... | 
PT ros ccdcesennenssecesé | 
Kawie (Java) (March 31).. 
Kepitigaila (March 31) ......... 
oa oo Oe ey 
Kinta Kellas (March 31) ........ | 
Kuala Lumpur (June 30) ........ 
Kuala Selangor..........0...00. 
Labu (F.M.S.) 
Lanadron 
Langen Java (Aug. 31) } 
Langkat Sumatra j 
Ledb sry 1068 2 heeens obs 
Linggi Plantation, Ord 


eee ee eee eee eee eee. 






London Asiatic. ............0.0 } 
Lumat (Sept. 30) 
Malacca, Ordinary ..... avecvecte i 
Malayalam 
Mendaris 
DI cncisencusecedbetdnesss 
New Crocodile ............ . 
Nordanal (Johore) ........ weeees| 
North Hummock (June 30) i 


Padang Jawa (March 31) 


TD cencedewese ce evveceere } 
Ns sits 


tee eeeee 


UD GUE. Ben ~ccocccccecceees 
Perak Rubber (March 31)....... 
Poit Dickson-Lukut (March 3)).. 


Rangoon Para 


eee eee ee eee eee ee eee 





cee eeeeseeeses 


Rubber Estates of Krian 
Sampang Java 
OE 
LL Nee 
ST dé seeded Rewet nib oe'eteo-w owl 
Seaport (June SO) .............. | 
| elie ‘ 

Sembilan (July 31) poeyse cl 
Serdang Central . .......... 
Seremban 

DL chtebGéendevietes eon des 
UD cn ciincesecencececs 
ERED cneccdccevecsses 
Singapore Para (June 30) ........ 
Singapore United (June 30)..... } 
RR 65. ois dis veeeisce< | 
Sumatra Consolidated (April 30). _ 
Sumatra Para (June 3) 
Sungei Choh 
Sungei Kapar 
ID SED on db ha derdceeees ss 
Taiping (Sept. Hi................) 
Tali Ayer (April 30)............ | 
Tandjong ‘June 30) .............. 
Tanjong Malim (June 30) 
erat £0ae ODD siseséecsiccccss 
United Serdang (Aug. 31)........ 
United Sua Betong .............. 
United Sumatra ................ } 
United Temiang (July 31)....... i 
Val @’Or (Oct. 31)... 


eee eee eee ee 


Year 
1917. 


317,971 | 
780,814 


756,500 


450,148 | 


1,174,287 


228,870 | 


942,646 
841,821 
961,062 
757,876 
1,056,584 
685.994 
610,450 
607,962 
931,212 
861,150 
580,076 
266,550 
790,643 
116,956 
449,250 
1,085,47 
536,104 
352,242 


4,761,713 | 


1,333,328 
511,332 
1,428,343 
424,220 
664,813 
220,550 
261,509 
665,051 


921,575 
1,077,213 
543,570 
588,650 
335,586 
534,737 
1,683,669 
506,075 
874,575 
1,401,373 
774,375 
447,985 
691,496 
2,533,572 
1,569,021 
1,075,830 
4,075,454 
1,354,179 
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Produce Market Section. 





Output 





uts. 
Output _| Meath Inevease 
Year Year 7 Decrease. 
1918. 1919. 
Lbs. | Lbs. Lbs. Lbs. 
260,400 358,700 | 15,900 -- 15,100 
1,842,011 | 2,380,676 | 164,300 — 539,700 
1,386,264 | 1,662,991 | 91,621 — 56,490 
790.899 771,865 | 72,672 | 25.624 
609,360 960,175 | 55,500 -— 44,500 
576,285 974,520 | 120,168 — 4,804 
709,515 931,488 | 92,533 — 12,163 
213,000 225,800 | 10,300 — 12,550 
446,573 474,148 | 50,200 — 5,500 
965,374 749,146 | 61,090 — 4,899 
407,196 M8145 |. we 
265,004 321,271 | 18,296 — 14,422 
593.644 675,534 | 41,970 — 14,075 
591,500 784,000 | 43,000 34,000 
454,948 | 443.860 | 25,313 23,230 
1,007,358 | 1,490,000 | 100,C00 — 45,000 
364,250 375,620 | 25,000 — 6,824 
851,435 697,900 | 59,827 — 25,578 
590,213 898,815 | 69,944 — 20,056 
889,753 769,303 | 86,568 3 
630,289 | 1,087,047, _.. ce 
811,382 | 1,108,212 93,371 — 25,814 
554,389 665,165 | 45,455 \— 23,410 
468,180 815,285 a i? 
626,732 689,469 49,200 — 10,800 
732.319 | 995,308 | 79.990 — 20010 
640,882 747,416 | 46,000 — 22,526 
491,937 565,621, .«. ne 
339,691 500,000} i... — 
587,996 752,228 | 75,648 — 13,673 
225,183 338,504 | 45,000 + 7,00) 
378,000 793,000 | 96,500 + 16,500 
889,881 | 1,252,782 | 77,740 — 31214 
455,045 535.932 | 35,191 — 28,286 
290,571 376,849 | 16,577 — 24,866 
3,982,936 | 5,164,927 | 340,158 — 152,241 
| 1,013,200} 1,549,500 | 119,500 — 40,487 
315,7°6 419,190 | 20,100 — 25,400 
1,123,799 | 1,502,650 | 90,786 — 45,69 
417,249 361,180 | 18,010 — 27,180 
663,661 37,688 | 78,547|—- 6931 
242,446 317,381 | 34,000 + 2275 
200,219 319,403 | 24,156 — 2,844 
613,197 564,325 | _ 39,682 23,815 
se i 171,485 52,545 
778,418 | 705,772 49,690 — 42,181 
792,763 | 1,036,500 | 58.766 — 33,625 
425,300 529,126 | 47,900 — 3,600 
557,815 503,217 | 44,283 3 
275,085 | 412,320 45,893 -" 
450,030! 697,023 30,420 41,660 
1,627,748 | 1,579,662 104,949 57,420 
640,857 | 640,000 | 51,443 a 
700,20} 1,133,792 | 80.900 ad 
1,121,%2 | 1,217,715 | 92406 |— 26.211 
698,281 700,222 44,700 36,988 
403,000 467,900 | 30,800 — 12,200 
528,2 6 703,929 | 34,489 35,404 
1,782,052 | 2,804,900 | 171,140 ma 
1,177,919 | 1,607,288 | 134,109 
974,500 | 1,108,800 | 87,259 32,241 
3,250,604 | 4,178,125 | 284.920 — 123,480 
1,519,844 | 1,752,709 | 130,542 -—» 23,933 
543,014 | 1,002,023 114,000 + 1,801 
1,248,673 | 1,509,076 se 
494,850 625,790 | 44,155 — 31,845 
523,435 | 62,612 ' a 
637,621 | 548,392 51,098 — 23,840 
213,419 333,073 | 20,339 |— 9,911 
495,293 | 676,583 | 61,220 — 15,307 
507,813 | 722,184 | 43,860 — 28,218 
606,256 | 789,308 | 34,200 |— 71,437 
425,796 | 578,391 | 42,427|— 10,161 
538,644 | 829,300 89970 ~ 
390,543 511,142 | 44.000 |— 25,600 
748,085 | 883,806 43,944 — 34,872 
538832 | 677,508 | 40,100 — 24,518 
334,350 415,000 30,209 — 12,000 
195,41 281,080 an 
404,459 704,198 | 65,786 14,982 
434,480 705,000 | 41,256 — 26,744 
800,024 | 1,148,268 | 66239 — 29517 
401,149 | 39/500 35,810 — 14.9% 
669,408 | 888,830, 51,801 _— 25,005 
463,173 | 600,000 35,840 — 27279 
286.228 | 432,034 | 30,700 — 14,696 
812,515 | 1,071,841 | 75,691 \— 47,648 
264,053 | 343,279! 23,859 — 10,186 
220,211 274,247 | 21,373 '— 3,066 
1,095,166 | 1,792,243 162,324 — 4,560 
561,915 | 486,964 28690 — 30,522 
485.837 | 461,693 | 52,750 + 13,251 
2,291,930 | 2,789,752 | 198,000 — 51.298 
544,240 -. | §4,000\— 7,900 
864,528 821,326 | 90,000'\— 18,000 
424,022 636,319 | 46,349 |— 22,597 
680,386 842,556 55,000 — 25,800 
357,342 535,951 | 34,570 |— 19,810 
590,615 581,552 41,000 '— 18,735 
900,560 847,539 | 75,000 |— 24,853 
1,223,435 | 1174126 | 116,182 — 16.731 
1,377,412 | 1,476.659 | 109,890 — 60,390 
| 817,049 | _ 904,359 | 37,237 |— 35,948 
2,678,564 | 3,084,945 | 252108 |— 80,136 
785,405 | 1,113,859 72,240 |— 48,056 
868,725 110,640 72,510 |— 25,060 
711,316 826,343 63,160 \— 41,136 
257,664 | 7,800 


282,319 | 23,300 | - 


| 

j } 
i j 
i j 
i i 


t And cash distribution of assets 


Month of 1921, | 
E 


i 
i 


| 





Output One 


xcept Where 
Otherwise 
Stated 
in Brackets. 


Lbs, 


671.1798) 


368,464(3) 
831,909.10) 
113.756(7) 
303,69716) 
4.36,155(7) 
341,011(8) 


248,359(7) 


478,605(7) 
779,098(10) 
995,899 
1,325,643\11) 


816,790\11) 
535,800 (10) 


359,174(10) 
327,500(8) 


307,000(7) 


226,290(8) 


270,097(10) 
363.4287) 
350 131(2) 
558,828(7) 

516,000 
491,540 


639,727(10) 
896,680(7) 


240,826(5) 


374,978:4) 


1,517,750(11) 


639,827(10) 
524580191) 
255,935(10) 


229,285) 4) 
518,791(10) 
673,950(10) 


* 


2,149,676(12) 
290,403(7) 


572,500:9) 
710,000(7) 


282,160(9) 
722,024(9) 
1,005,126(7) 
§71,290(7) 
455,197) 
1,454,700(5) 


463,216) 
67,800(3) 





Ti l++ 


| 
| 


+ 
| = 


i 


i 


+ 


i 
+ 


+ 


| + 


+ 


Increase 


or 


Decrease. | 


Lbs. 


60,907 | 
13,619 | 
102,224 | 
25,644 
14,212 | 
88,995 
. | 


“* 


| 
xe 
85,727 | 
4 
47,207 | 


i 
“* i 


114,540 | 
45,469 | 


100,422 | 


20,300 
“* ' 


76,640 | 


2.074 | 
56,939 
89,618 | 

1,891 


44,274 | 
28,082 
67,227 


185,399 


93,599 


78,072 | 


160,069 | 
148,047 | 
93,916 | 
24,241 | 
° } 

| 

| 

} 


187,649 | 
26,619 


of 50%, paid tax free. 





[ 


he latest and past three years outputs, and dividends for five complete years 
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The latest dividends: declared appear under Dividend Announcements, 
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THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


have been issued since the Government took contro! of the Railw 
No traffic returns of EE at took over control of the Irish Railways as from January lst, 1927, 
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ays at the outbreak of the War. 


ber — EAS RAILWAY RECEIPTS. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
and “OVERS —— Receipts See ee Pee . | Gross Receipts 
rt : 2¢ ross y G to -¢ for Week or Tota! Gross 
er 7 S e¢ for Total Gross = Ste 
and wal a i8 € | Week or Month. | _—Receipts. Name. Period, 5 | 33 |___ Month. __ Receipts. 
; Paros) © | eo | 5 £5 1920-21 or— 1920-21. + or— 
Name. 5 = 1920-21. + or— | "1920-21. + or— as -| + 3 
S i leila SU ment ' 2 
= oe = ~ ; ] 7 Beira and Mashona- at. & & 
Td | Re | Rs | Re Rs. yiand.. See een 1 mth Nov.30) 810| 96579 + 30,220 . Y 
Dplet . ae i— 37,430 id. of W, Aust. ....| 6 mths Dec. 31) 277 13,032 | + 705 66,741 + 6,655 
_ ligweeks|Jan. 22) 993 | 228.47 — iss iy a biases | Now tinge’ Central.) | Ses Jan.29 205/ 3030 — 550 10292 2422 
****"" 43weeks| P = 469970 — 82'185| 77.51,523,+ 1,71,489 | Rhodesia Railways .. 1 mth Nov.30 1,397 | 139,902 |+ 36,599 ee 
A BY ccterh hereeks} a0 oe 12:26,000/—1,69,000) 5,10,77.948 —15.12,082 Rhodesia Fotenen. l mth July 31 13,529 ; ; ‘ 
7 en ff a .. 42weeks — 7,10,000 ire ighlands, 
7 1 foweeks|Feb. is 2 Tua | GAOSTT + 21605|2.2808'372 — S3eo85 | Nyassaland 12 mths Dec, 31, 5,500 |+ 2,650 + 9,300 
. rat, i: weeks Feb. ha 133 03 By ee _AMERICAN RAILROADS MONTHLY STATEMENTS, 
a Ibi atm ’ Seen eee — 
: g indian «=: Speseiel 12| 312] | 27,47,300 + 12,300| 5,18,76,722, + 807,361 3 
a Indian Peninsula i7weeks|Jan. 29| 501 11,30,000 —1 718,104 5,17,66,492'— 4,75,391 ies Periog, En4- Receipts for Month. __ Total Receipts. 
I! Kumeon ioweeks| 22) 259) | “47851)+ ” 50)" Tonzse + 30.021 re «| | tm | +or—| tm | ter 
1 ;4 4 Kum 7 —_ = : 
; Do Locknw-Breilly foweeks| 2 Bi 7182-300 — 12,125) 520,17,983 + 1067,424 - ; ; 
: : pst alias onth) | 1 mth |Oct. 30} 716 | 9,00,593, + 2,70,896 Atchison Topeka........ 11 mths Nov. 30, 20,340,170) + 2,776,457 196,885,470 + 34.56,159 
ss g Punjabumonth) | | Baltimore and Ohio ..../11 mths 30) 23,280,351) + 7,933,840 210,869,617 + 43.995.414 
5 EIGN. | £ £ Chicago and Milwaukee 11 mths 30 15,795,504 + 3,072,424' 154,572,118; + 16,788 145 
FOR a 700 3,300 | New York Central ...... 1l mths 30; 35,103,674! + 9,460,943 337,349,022 + 53,489,649 
ij '33weeks|Feb. 19, 752 | ti soo +  —3C0} 390,700 — o4g | Pennsylvania ........ 1 mths) —- 30! 58,108,816 (22,369.817 514.264,690 + 66.378 692 
. 122 BSweeks| 29) HL} 3573) — a ejenal. tenbes | Southern Paciiic.....-.. [11 mths| 30, 26,564,805 + 4/606.070 257,264,259 + 39,832,477 
: “a 425 | _ 0h22,000'— 702, ceuaiidan 
3 ; S3weeks| 19) 3, /+ 16,000! 71,000'— 687,000 EIPTS 
. Sess) 29a) AE 1B SHS Suis | TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 
‘94 Ds, - 2 90 \— 15,000 2,512, > ’ L a) ints fa otal 
ly B.A Western ...... |SSweeks|Feb. 1S Net | 18000_— 11000] "230,000 891/000 ; i aioe ee Receipts. 
2 ths!Dec. 31| 190| 36.920\— 6,984) 298.960 + 27,950 Name. ene 
° Bers inte sSweeks|Feb.19| 3305 | 168,000 — 14,000, 6,463,000 + 555,000 S | Gs | 1920-21.) + or—/ 1920-21. | + or — 
Centra: Arge! 19) 1,205 | 27,000 — 00} 1,762, Zi , imeiat - > - 
% Conicoa Central . . . |SSweeks 22.500 — 100) 735,2%— 42,900 
» Baite RS «+++. — - 2) oo Angio-Argentine.... Tweeks Feb.18, 329 £78,001 + 5,65 55,77 14,375 
69 — { Burnley Corporation lweek a vd eo | a 6.533 
% Brazilian (b). 7 ' | .. IMs 40,250.— 1 i ra 7 Calcutta Tramways.. 7week 9 Ng HS 3,900 — 9257 a a arte 
= Bac Gt Southern | 4 = <9 9 1,005 ~ 19,000! — 900 121,600 — 107,000 Chatham & District..' Tveeks 17, 15 £1,511 16 10,987) + 829 
20° Gt West of Brasil. | roves! 191,831 | 39,170;— 14,715| 235.032 — 170,954 | Egyptian Markets .. 6weeks lij .. £2,672 + 843 14,788 488 
3 Laopoldina ......+ — ~ 20) 1534) 33,070,— 7,508) 255,025 — 106,206 | Glasgow Corporation . ~~ hea ion aie 
124 BaP /Lmth (Jan. 31 52 /Msl29000 + 25,000 a ee ees Tea, BBweeks| 19 99 45.836 + 12115 1,702,205 + 481,669 
1d pa 4 ane Dweeks|Dec. 31) 284) £5,467 + 1,927' 221/561: 27.229 
% , Lanarkshire -....... S2weeks/Dec. 31) 285) £5, 4€ z 196 2,827 
30 Coilean and Lancashire United.. Tweeks Feb. 15 39 £5,766 2 + 2,82 
N ' j ' — 
¢ Peruvian, a a — 16.275 236,530 — 210,435 erpool Corpora- Po — a6 
s BDWOIMERSED «..-++.. prweeks — Ol oon 12000 + ' "500! nn " - Liverpool | Corpors- Tweeks 19, 124 £26,207 + poe u91,18t + ; a 
i Araao ooo | SR Feb 151 366 28,440\— 9,287). - 70,716 | 1,.0.C, Tramways..... 34weel 25, 143 £96,785'+ 20,601) 4,288.49 west 
~~ e 2 weeks). @ vethel Tam <3] Lame Ie 92855\— 4,665, 8,255,350 — 24,944 Madras Elect.(2wks) 2wee aks| Fan. 15 «+  Rs38,198 10 68 ae <n 
my _ an Corp. ... 7 mths) Jan. 31) 2,059 ae os 6,322) 199,457 + 171,992 Pernambuco Trams.. Tweeks Feb.20 .. §£4.655 — 3,820 34.101;— 28,630 
. Talla .....seeeeree 7 mths 31) 180 $>) <4 *| 7 | Singapore Electric 2weeks Jan. 15) .. $9,281;— 10,950 29,942'— 30,366 
Nw } i ! | > + 
. | | ; § Sonverted current t f exchange. 
2 Eamas Central .... [S2weeks|Feb. u -- | 16,538;+ 3,332) _ 456,387 + 107,149 TRAMWAY & OTHER "MONTHLY GROSS & Ne sT RECEIPTS. 
2 ‘sited of Havana ig) SSweeks| 19, 681 | 176,634) + 24,326, 5,005,424) + 495,792 RS seit te cela 
is tec 1 £ | : Ree ‘eipts iota 
ts | | | —— snding, Present toe Manian Receipts. 
‘ Ura uayan, } > 43,624 — 16,409 Name, Period. Ending. Mileage - 
lL tt og er Feb. 19) | Pols se is2'873 — 19,499 ~"| 1919-20. | + or— 1919-20} + or— 
o Ung Eas Ext), we ks| 19] 185, = S125+ loa), RON. — 25955] (Gross; $259,059, + 68,481 
a ine Wen iat Sweekel 19} 211 | 2,481'— 75} 87,166 — Re Alabama Power.. 1 mth June 30 4 Net. $130,812 + 22,750 : 
mi Midland Uruguay ..| 7 mths|Jan, 31) 319 | 17,447,— 3,278) 124,941 — 15,590 sal °.) ; ( Gross | 5,147,789 + 1,012,*03,27,655,193) + 7,021,144 
North-West tree.) 72 31} 113 4,7e7\— 3559, 41,808— 8,028 | Barcelona Trac. | '19 mthsiDec. 31! { Se 2,032,640 + 821,104 18,117,501) +6,308,588 
wv Uruguay No mh 17 mths gS) GS — «1,342)14,814/— 2,641 | _repts. in pstas. | ( Gross | 12,600,000! + 2,861,000 134906000) + 21832000 
1 vr e eo} 7 mnths! : P Brazilian Trac.} 5 ,4,. 3}; { Gros ~- ; Ant cranny 
5 her F ; in mil; 22 mth ~" UNet | 5,685,000'+ 795,000 69,991,000) + 11568000 
62} — 2 ge. Tweeks Feb.19! 33 |Ps 20,000/+ 9,000) 138,900+ 53,500 ene. aa s caate Hite. we 246.2804 1.480 om 
re 3 2.975) 523). as isbane Elec! ee ae + 85,353! 4,709,709 + 487,793 
—_ ees - ed 31 136 e913 e 2,224, 115,689— 14,873 = —_ } 6 mths Dee. 31 a oes 719 - aT 1208/8434 52,336 
. ee in Nat. Riv. “ee he Ja ‘ } 19,140) + 1,340) ° ° “iectri > _ ° ‘ 
z oma Rict.-.-";| 6 mths Oct, $1) 189 | 25028 308) 147,385 + 1,714 | Buenos Trams. 7 mthsJan. 31, 51h | &6L,101\+ 468) 397,397 + 51,]78 
5 bende Extension | tuth Jan. 31 5294) *1ezali- 1'283| 4337584 101651 | Burmah Electric iene. aida i 
Egyptian Delta .... \40week 20 o , ’ s. 6 mths ., 50,036 + 8,286, .. + 38,682 
* bout, of Spain Sueeks Feb. 12) 104"| PeiQ.315)— 24918 554,159 + 150,522 soaps 6h a ‘ Sl ices} wanes “* 
aay cterpational of| 1 mth Jan. 31/Gross| , ag os { =: Cape Elec. Trams 1 mth 4’ 1 Net £13,192 ‘ 
0 Central heneaia .. ee Net 26,178, — 4,192 a 2 att a6 -Wstrn. i | n7¢ 58 354 2% 
rs yea t cos a aie a eee 5,550) 2,098,700, Natural Gas .. 3 mths Dec, 31) Gross | §$100,612\— 22,776, 258,354 82,24 
a lway . wee eb. j oe i a 
9 . 908,600, + —()0)5,842,300! ee Carthagena an £3,877 — 871) 
iH sare Land ay | RE eof, aise |e TEE Bot, | GBS wl 
Lv Nassjo Oscarshamn . |] mths a 16,123; 3,709! os ; {Gross} £300 .. | «. * 
: — Railway, ron 7 as Chillagoe......... 1 mth May 31 ines | £1,208 268, 759/24,425,280 +4,399,546 
yma to Aidin.. | lweek ‘Feb. 12 379, 12, - { Gross | 1,637,022 one 29,280 +4,399,5 
% Punguay Central. ‘32veeks!| 12 214 | 3,530'— 180) 150.770 —__16,080 Cities Service Co. 12 mths Jan. 3 iNet Siero, 388'— 182,412/23,715,155 +4,380,51) 
250 Pam aeenn te &c.. | 9 mths Sept.30} > aaah ae + 414,841! a ee Cordoba Light,tc. 9 mths\Dec. 31}... |” £19307/+ ie ties + BES 
*: lio, &e.. |] mths'Nc — : : 1,087,457 
2 Salvador... "* Teeshe Feb. 19) 100 100 | 4798 - ‘sas 117,155— 11,590 | Guba Railroad .. 5 mths|Nov. 30 { Sooee Syst. 293 > 535,448) Dr836,784/— 2,073,576 
a Sabie Pe Province, Sup. of Vict. 3weeks.Dec. 5 22 | 4+£4,601 + 381) 37, 596 + 5,566 
4 neh bRailways..| 1 mth De 31 150,216\— 18,547, .. . Elec. Sup Gross |$1,037,352/+ 157,611)10,366,708) + 1,890,499 
15 sate & Santlags | 1 mth Jans3l| 2. | fae, | | Baynes peut | 41 mths Nov. 30/ {Net |* gaeive7s— 18,266, 4.910355 + 596196 
r a (Lmth ) Si) 12 | (a) 15,506 + desl | Insernational | | ¢ mehsiDec. 9, {Gts| ARE dca za39— 10971 
2 Odays. (a) Converted at the par rate of exchange. (b) Converted at the Light& Power ) 20h = Co =e 
lo Wot Mate of exchange. (c) From June 19. (g) The receipts from the 4 Kalgoorlie —} 11 mths Nov. 30) \ Net | £862) oe he 
. “stouses are not included in United of Havana traffic statement. (k) Tramways .. Gross, $169,631,+ 3,696 1,758,231 + en 
13 cluding gain in exchange. Keystone Tele. .. 12 mths Dec. 31, { Net | $65,394 — 5570} 592,696 + 52, 
5 Ca a ee 
2 La Guaira Harbr. 1 mth Jan. 31) .. £5,331, ce a 
10 CANADIAN RAILWAYS WEEKLY STATEMENTS, La Plata Electric 1 mth | 31 aeons + diel] eaieor+ 93,377 
im "Tv harap aha ——— } 1l mths|Nov. 3 { Ne | £17, 123\— 6,082; 231, 426 — 44% 
: 2} ross Receipts and Tramwys. ; dos | 7 
a =| 28 | ” for . Total Gross Lisbon Electric... 1 mth oy 31) Gaves. esis sasl ~—— "269 3,419, 389: +1 214,166 
. Name Period.| 3 33 | | Week or Month. | Receipts. — ny } 12 mths|Dec. 31, { Net $118,935] + 53,005 1,214, 167}+ 417,256 
o8 | & x | | :— a FT | {Gross} $192,146\+ 9,557) — .. 
cs — | | & LAR] ton | +0r— | — | + Miss'ippiRiv.Pwr. 1 mth June 30 {Nee 350,985) + a soaeall x 
“) | ; Watr. 12 mths|Dec. 31 £24,795 + 48.484 — 2H 
7 Canton Sothern Tweeks Feb, a 9,750, $1,153,100] + 227,600 “g315.a00 +1,833,700 | Montevideo Wa (Gross| £24,231|— L 20699+ 326 
Loe ifle....| Gweeks| 14) 15,388) $3,044,000\— 503,006 20.622,000— 128,000 | Para Electric.... 2 mthsJan. 31 Net £10,232) + 1573 183316+ 22,992 
: vod | Trunk, ec Tweeks| | £293,223) + 102,396, 2,213,639,+ 490,618 cov, 30) {Gross £17,062) + 2450 | BL651+ 5,268 
”) . wt. Lie Tae” | ee eeetets mths Nov. i Net gual 10,558 a + 10,558 
~ do .. Lmth Jan. 31) 25 oat 19°705, ; 
' _ CANADIAN RAILWAYS MONTHLY STATEMENTS, Shanghai Electric 1 mth | 31) Mex. ae a7 13,200,100 +1,646.568 
a x * ae a Receipts f. “Tagor [aggre line. or Deo Toronto Rly. &c...11 mths Nov. D | | (Net $336,278) — 65,210 4,007,435 — 520,595 
“ame, Peri : eipts tor | dine, c. or Dec i . 
° eriod. Ending. Month. | "bess pte, |!” United Electric T. hsJan. 31; Gross | £50,863 + 309% 143,644 + ane 
=a : | | ai ed Raileds | 2 mths Dec. 311 {27088 | $6658 S910 1016329 — 1770-589 
; ] Unite } 12 mths Dec. 161,971 7 = 
iy . seerae 6 mths Dec, 31, Grom $122,4321 + 5,07. 1,102,318) + os of Yucatan . = ‘ _ $569,568 + + 50563 os ee 
. a a Grose) $8: 260 + BTSRSED 67 046085 }39,712000 | Utah Securities... 1 mth May 31'{Noe" | gsooos7+ isl |. 103,300 
“eaten Peet mths 3 {Nee amos s 7381530001 +. : Vera Cruz Elec...12 mths/Dec. 31, Net $32,500|— 18,500 514,700 — 103,300 
| Ne sien leds . a5 
"0d Trunk. it) mths Nc { Gross E0203 33 15,108,600) + 2,258,700 | Victoria Falis & | | Quarter/Sept. % Net ee “ 
ov. 3 — 575,100 i 917,657 
srmutconta } | (Net aseat x 991,100 TransvaalPwr. f | (Gross! $477,957,\+ 16,508) 4,754,505 + ; 
Taneest a wy oa * =: = WinnipegElectric ll mths Nov. 30\j Ney | g119/866|+ 82,243) 1,205,881.+ 458,54 


tees 12 mths | 






* Net earnings before deducting taxes, 


-- | @1,368,626)+ 124,546 





+ 4 weeks return, 


t Converted at current rates of exchange. 


Approximate receipts. 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 




















Rate % per Annum, except where Dividend 












































marked % or stated in Cash. for Whole 
* Interim div. +Finaldiv. Years. 
Name of Company. interim 2 memes Lat’st| Pre- 
or . 
Final. | ment. Payment. Tene,jvieus. 
Railways. | % | % 
Buffalo and Lake Hero 5/3 ps. | Less tax | ‘om ) 9 
Cockermouth, Keswick, & Penrith) 14%! | es 3 3 
Darjeeling Himalayan .........- Rs.6 p.s. is oe 
East and West Yorkshire Union, | 4 4 
. —— $9900 _. * | 
Isle oT Mas ee eevee 5) |iand 2%] bonus) q y 
Kilsyth and Bonnybridge........ 7 pi 24 2h 
Neath and Brecon, Pret.. . 34% |e ** | + = 
SOE watcucscenss>>s ..| 24% |jApril 1) Less tax eo ‘i 
Wrexham and Ellesmere ...... | 34%! < es . 
Banks. 
Danske Landmandsbank. ; 12% i _ 
Dominion ......2.escevevcsseess |} 12 |April 1 } 
Industrial Bank of Japan ......) 8% ia adi | es ° 
Standard of South Africa ...... \7/ p.s. Subject to tax | ee oe 
Insurance. | 
Liverpool Mortgage ......... . s Subject to tax 10 % 
Merchants’ Marine.............. 19/6 p.s.! Tax free 24 124 
eet ee eee, “ak =e as Subject to tax 15 10 
Scottish Temperance ..........| .. Mar. 14 se 10 10 
ining. | | 
Consolidated Cambrian ...... 5 %! ; Less tax ; 10 10 
Exploration Oo. ....cccecseecces 5% sh Tax free 10 15 
Mysore Gold ..........-.+++: 1/3 p.s. (and bojnus 6d p.s. Less tax; 6/ in £ 
North Anantapur Gold, Pref.... i Mar. 15] Less tax 6/in£ | 
Witwatersrand Deep 5% . .* ° 
Tea and Rubber. , 
United Lankat Plants........... a! Les3 tax DW 45 
Other Companies. 
Aberdeen Jute ...... ' as Less tax i2/6p.8. .. 
Albion Steam Coal.............. 10) = i. 10 10 
A. Miliar and Co. 12% '(&| bonus [2/6 p.s.) Less tax os ee 
Annandale and fon ........... ws o* Tax free 74 610 
Artisans’, Labourers’, & General 
cc eeeadaness Less tax } 4 4 
Assets Co. 6% oe Less tax 10 13 
Australian Agricultural . 2/6 p.s.*, Mar. 18] Tax free cas +. 
Average Trust . ; bela 10 % Tax free 20 »D 
Barlow and Jones . = os Subject to tax 20 25 
Bents’ Brewery .......... -ee++| 5 %t \(&bonus}]/ p.s.) .* + 
Bournemouth Gas and Water, 
Ie. cos nek aes on. a Less tax 7 

i i ca a 42 
British Dyestuffs Corpn., Pref. Less tax 8 ee 
British Wagon Ca,, £3 paid ...., 4/ p.s. Less thx 8/ p.s. 8/6 ps. 

=e ee 1/4 p.s. Less tax 2/8p.s. 2, 10ps 
Buttons, Limited ..... 2/ p.s.! _ Tax free .* * 
C. and E. Morton, Ord ........ ca Mar. 15 20 20 
Charing Cross and West-End 

Riise ckaceraee 5/6 p.s. 8 7 
Chelsea Elettricity Supply..... 7+ 6 4 
China Muttal Steam Navigation) 3 %! \(& bonu}s 50%) 56 

DTG dcdbeécuabhcavtavtconeee 3 %t se oe 6 
City of London Electric 12% (& benns] 2 Subject to tax (for 1916 
Civil Service Supply Association, 3%/ per | 10 shares oe 
Clyde Valley Electric Power 10! e 7) os 
Coliseum Syndicate ............ 25+ es Less ta ; ss 
Consolidated Gas, &c.\Baltimore)) $2 p.s./Apri! 1 ° os oe 
i iran peak gare 10°. (&' bonus 2) p.s.) _ ee 
Crawford Spinning.......... {7 p.s. ‘ ° os ve 
Culter Mills Paper Lees tax 10 15 
Edinburgh Reversion ........ ' ‘ a Less tax 2 2h 
Equitable Loan of Scotland .... 6 Mar. 1 |Less tax * 
Ferrier, Pollock, and Co.........] 6/ p.s. Tax free - 
en hana nd ada éuanwe ak Tax free 172 25 
Fife Tramways, Light, and ‘ 

| ep heae _ _ 8 
Fleming, Reid, and Co. .... 5% |(& bonulsl]/ ps. Tax free 15 10 
Gas, Water, and General Invest., 

“B" Deb ; seu wei ve Less tax 3} 3 
General Hydraulic Power ...... 3%! | as 4h 4 
Greengate and Irwell Rubber ..| 5 %+ | 7h 
Hackney and Shepherd's Bush! : 

Empire a 110+ (&bo'nus 5%) Less tax Pe a 
Harris and Sheldon ............ | TH% a. | 10 25 
Harrods, Limited ; } 12490! |Mar. 1¢ a)l7i 20 
Hastings and St Leonards Gas.) ~ i ; 

XE eae i 33 = yess tax _ oe 

Do 34 % Con. Stock .......... *) .. —_ tax at “ 

Do 5 % Add. Stock........... | 33 Less tax Be oe 
Hawthorn’s Hotel(Bournemouth’ et Less tax 10 8 
Internationa! Investment, Defd.| 7 | Less tax 6 5 
James W. Cook and Co. ........ 1 6% ! “ Less tax 1 ee ** 

Do bonus eeccsescececcsesccee! 5 B.S. a Tax free i ¥ 
J.and N. Philips and Co,........) 4 %4 10 
3. am@ RM. Allem.............. * Fi | ml 7 
John Robertson and Soa .. : 10 % (& bonus 1/6 p.s.) Less tax : 
Laminated Gears ............. j o> 5 - 
Lee and Green................. a * | 10 | 25 
Leeds Safe Deposit ; 5%, a Less tax i 
Leicester Palace Theatre ..... 10+ (& bo nus 5%) Less tax oe aA 
Lion Foundry, Ord. and Def..... te Less tax | 20 oa 

ID 6 iets ibe Sd 4 oath 1% ‘Feb. 25 a ; 33 
London Commercia! Sale Rooms llt Mar. 1 Less tax Ys 7 
Mackeson and Co. ...... ‘eee a : Tax free i 44 
Manchester Corn Grocery ...... R%t se Less tax | 6 "6 
Manchester Hippodrome and " 
Ardwick Empire............ 10° oo Less tax i 
Midiand Electric Corporation ... 6%} | oe 2 10 3 
lass 10 
Northampton Electric Light... 54% a oa 8 7 
North British Locomotive ...... Se on Tax free 10 10 
N.Y., Pennsylvania, and Ohio 
add aa ai 8 phudkebe 3% 4; 4 
Olives Paper Mill |. ...77777.°"° 10%"; .. 7 
Pennsylvania Water............ 17% | April 1 ; a An 
I iia eee i ec 5* (Mar. 2 Tax free 
Pullman ©Co....... veees odhhushot 2% - Less tax Bae ae 
Railway Debenture and Genera! 8 5 os 6 6 
R Bell Share Trust, ““A”...... 6+ os | 5 
. SP Ey dan scesecéubeees 5%! ; s . 3 
Regent's Canal........ vibeeneeeses a, ae — = n 
~ene Se wssbcaws 11% - Less tax | 20 
cinta odhaniteseieibe | 4% . 7 
Ropner _Shipbuilding and Re- a nae | : ; 
EE ott Cotta dea ek es * Fe 
Rushden & District Elec. Supply 4 a o ws = Sone i 6 6h 
R. W. Hawthorn, Leslie,andCo. 5* |Mar. 1. Tax free’ wes ° 
1. Williams and Co. ............ 12(& bionus 20 % pa.) Sie : 
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Southgate and District Gas, Orig. 4 













MEE. nocdecesseas, 5i | aes tax 
South ShieldsGas,Cons. ...... .. | Less tax 

Sh caseneckonsesenas vec os tio ; 
Spencer, Turner, and Boldero.. 154 a 
St Augustine's Parade Hippo- 

GR CRIN ccosvcvessscee 10+ (& bo nus 24%, |) Less ta 

Stretford Gas, “A”.......... aaa % iy 

eects sk i ae a 
Swan, Hunter, and Wigham 

SEED dnecscecescesese 5%t (Mar. 1) Tax fre 

Swansea Hotel........... Suipived vie se ee 
Swindon United Gas............ 4) i 
Thomas Dockerell aad Sons ... 8 - Less tax 5 
Todd, Burns, and Co........... 9} |Mar. 2 a 
Traction and Power Securities. ; a Tax free __ aon 
Tramways, Light,and Power ..|_ .. “a Less tay pat piectric Li 
Tyne-Tees Steam Shipping...... | 24° |Mar. 1! Tax free itn 
Union Commercial Investment! - Less tax ‘mand 
Union Credit Corporation, Pref. 24% a 8 Fin 
United States Debenture........ 1/6 p.s.+/ ° Less tax : c 
United Steel Companies ...... 3 %* |Mar. 21 Less tax 6) in ; —_ ainration ‘ 
United Strip and Bar Mills, Pref. 8 |Mar. 1 Less tax é in: 
United Turkey Red ............ 1%! | .. | Taxtre 
Wakefield Gaslight, Ord.. ...... 14%+ |Mar. 1) Less tax oe > 

i  cocgnaercnnesns 24%+ |Mar. 1 Less tax : ooo 
Warwick Spinnimg.............. 22 p.s4 : , ; r 
Wigan CoalandIron .......... 6%! Tax free. 
Woking Water and Gas....... 4 oe - , san 
Woolcombers, Limited.......... oo 6 we a ; ied 
York Gas, Cons. Ord.......... 4% ‘Feb. 28 Less tax on 


ia) Increased capital. es 


— Commercial Reports, 


















~ am — Hotels | 
a ehorg Ss - 
THE CORN TRADE. aa 
COMPARATIVE AVERAGES OF GRAIN, "Ire. | 
The following table gives the estimated sales of home-grown whey jated 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, as! es 
1917-18.— (Particulars of imports of wheat and flour temporary and 
discontinued) :— 

LS 
D ie 
1920-1921. 1919-1920. 1918.99. 1972 Fo (S 
Estimated sales of home-grown wheat— Cwrts. Cwts. Cwts. Ors, Aang 
Se 20 ie Bienescnevenesanesess - 237,819 423,268 43787 wie ial 
24 weeks to Feb. 19......... seseceereeee+| 8,166,446 7,689,635 7,859,292 G27 a8 wougnton | 
supetentemeneeesnl corm ae Tpited Lal 

Average price of English wheat per s da s d 8 4 ai 
QUBTECL. ..cccccccccccccccccccccccccccss| 16 4 72 7 28 > 2 Rowland a 
TS POT OWS 20. ccccccccccccce: cocccceces 17 9 16 ll 1611 x Sh 
* Visible supply” in U.S.centres....bush. 28,858,000 53,396,000 121,206,000 usm ~ 
ERGs sccccessesusesenensconseess 15,460,000 28 605,000 64,932,000 Ss) Serv 


The following is a statement showing the Quantities Sold andi 
Average Price of British Corn (Imperial Measure) in the me 
two weeks, and for the corresponding week in each of the years im 
1917 to 1920 :— ; 





. 








Quantities SoLp. AVERAGE Puicts, 


Wheat. Barley. Oats. Wheat. Barley. as 





1921. qrs_ bsh qrs bsh qrs bsh es a 
Feb. 12 ...... 68,245 4 80328 5 15.397 6 81 2 
BD wccce 55,491 62,936 15,628 76 4 


2 6 

4 53,186 48,231 1 7% ¢ 
WSIS ....... oe-| 78676 1 47,726 18,635 1 72 2 

4 68,221 22,781 3 72 8 

4 45,672 25,552 1 72 7 100 


Mark Lane, Friday Evening. i, Wa 
A spell of fine, open weather has continued during te We 
and, with recent drying winds, all excessive moisture 15 ®* 
fast removed, and the soil rendered suitable for the preparatic® 
spring operations. In many parts farmers are actively enga™ 
on field work, while growing crops make satisfactory Pros 
and, the season being now well advanced, there 1s less likeli 7. 
of frost damage to winter cereals. Native wheat still meets 3 wae 
dragging sale, but offerings are limited, owing t the unsett 
position of an official adjustment of prices, which meant 
nominally range from 55s to 95s per qr 504 Ibs. Moderate a 
tions took place in imported descriptions at controlled rates. - 
Northern Manitoba, g6s 14d; No. 1 Northern Springs, 9! 
No. 1 red, hard, or mixed winter, gos 1o}d; choice white Katee ( 
(bags), 81s 44d; Manchurian {bags), Sis 4); Paciie are . 
white (bags), 80s 44d; Argentine (bags), 75s gd; and conga Oe 
(bags), 95s od per 496 Ibs, ex store. On c.1.f. terms cargo s 
Argentine February-March were reported at 798 Per (” 
and Manchurian £17 ton, both to the Continent. I lour contit 
in quiet demand at easy rates, and G.R. grace W® ©" 
teduced to 68s per sack. Controlled imported to factor " 
from 62s od to 77s 3d as to grade, with 1s 6d t a "ane 


/ 
nas 


Liew 


~Awwo worm 
mite 
~~ & 


’ 
> 


gi LTAnwa) 


2 


a 
6 


eonw o 
Rea s 


2s 


to bakers. Free Manitoba quoted 75s per 280 Ibs, ex sto™ 
quiet, though available spot supplies are in m derate | oy" 
Plate quoted s6s 6d to s7s, White American ane Afri a 
Gal-Foxanian <<s landed. and American mixed, ex sh Pp 

In the forward market, cargoes were dealt in quietly, ane ‘- d 
after a firm opening, became weak on freer eee , ¥ 
European importing countries and new crop La cs ot 
cargo of Gal-Fox-Bessarabian loading sold at about 


492 Ibs, and Plate afloat s6s per 480 Ibs. — 
gular and easier. Plate January-February sold a to = 
sus od, February-March s1s to 49s 34, April-May 415 import 


May-June 39s 6d to 38s 3d. Barley generally quiet. an® the lat 
largely nominal. English malting ranges from 505 to ®™" 


he 


; , f  Fealifo ian hos | 
for seeding qualities, grinding sorts 40s to 455, — Cana 
vos, Chilean brewing sss to 6ss per 448 Ibs. -*' > bs 


“ . ‘ r go * 
Western 48s to 498s, and American feed 425, landed, pe fat’ 


: rices 
Oats in rather better request for native grown. and Peed quit! 
steady at 35s to 48s per 336 Ibs as to quality Impor 









ears fron 





ICES, 





meets 2 
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pan Wo 


1$ 105 
Kara 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Balance 
from 
Last 

Account. 


£ 
15,148) 
| 
4.628 

| 
185 
87,385} 
28,235! 
3.018! 
9,857| 


32.4591 


21,828) 
32.374) 
1,058 


849| 
| 
11,403) 


3.781 
17,478 


46.977 
| 121,278) 
| 26,745 


1.195 
2,265 


' 100.174 
51,827 


20,480 
48,791 

1.287 
44,646 
17,476 


30,284 
| 397,321 
| 18,246 
| 


28,781 


3,834 


70 
4.003 
50 
| 3,251 
| 9,846, 
56; 
13,684; 
14,775) 


172 
3,323 
2.145 


3,673) 
1,937 
1,274 
8,097 
10,730 
30,038 
8,324 


* Half- 


terms, a fair business 


Period 
Compa Ending. 
Ss. = 
: a: ie ieeipons Sept. 50 
satel ting and Power. 
piectric Lighting ' le Supply Dee. 31 
financial, Land, & — 
De ce ieee bedniiens Dec. 31 
Gas. 
- Gas and Water ..-. Dee. 31 
rer Dec. 31* 
Ci AAT EE Dec. 31* 
ynd St Leonards ..-+-++- Dec. 31* | 
calla edie Dec. 31 | 
Tacha Dee, 31 
TREE cpecuneesunsnnes Dee. 31 
Se ac tesae eo Dec. 31 
aes cme ee eS Dec. 31 
els and Restaurants. 
bs —_ Hotel (Bournemouth). . Dec. 51 
; om and Frascati ..ceesccoecs Dec. 31 
jon, Coal, and Steel. 
aolidgted Cambrian......++++-- Dec. 31 
TN a aaa giant Dec. 31 
” d Platt eine ie ee ae es Dec. 31 
Rubber, &c. 
loden Consolidated ...cceeeseee Dee. 31 
Miapoera (Sumatra) ....-- eee eee .| Aug. 31 
; { May5to 
BEE geseceanooos see ee eereee i Dec. 31 i 
soughton (Perak) ..secceeeececece Sept. 30 
Tnited Lankat ...s++e EO Oct. 31 
Shipping. 
Pow lal j and eemond’s Steamship July 31 
Shops and Stores. 

Service Supply .-.--++es pence) 2000. an 
Mickins and JONES ..ccccoesceecees Jan. 31 
wt lé and  ekiee 6% ceoeeeesese Dec. 31 
Ryencer, Turner, and Boldero...... Jan. 15 

" g WEEE <csccee scan aie oe] OO, GI 
Textiles. 

wand JONES ccccccccccccccee Dec. 31 

Bradford Dyers’ vs... ia iamteih | Dec. 31 

Fleming, Reid, and Co. ....eeeee see) 2000, aE 

Jackson and Steeple (1919) ........) Dec. 31 

William Hollins and Co. ..ceeeees-' Dec. 3] 
Tramways. 

OS ee Dec. 31 
Tramways Lightand Power ...... Dec. 31 
Trusts. 

ii Mii eceekesneesseces Dec. 31 
Colonial Securities...... sect annnes Jan. 31 
tras, Water, and General .......... Jan. 28 
Invrnational Investment...... once! GMM. On 
R ay Debenture and General Jan. 15 
Railway Investment .....0.2..000. Jan. 31 

ay Share Trust and Agency Jan. 15 

a States Debenture .......... Jan. 31 

_ Waterworks. 
wersey New Waterworks ..... ahiaal Ss ae 
4 Vater ebird ahieas kaméme Dec. 31° | 

gWaterand Gas .......... Dec, 31* 
_ Other Companies 
; t Dros., Silversmiths .cecccee Dec. 31 
. ‘a8 PSO00600860 600s a0 n< Dec. 3l 
: een Dec. 31 
b ira POWEE oc iccsc Dec. 3] 
RED cocccceccesccecccs Jan. 20 
: ila abe we agin vie Jan. 2 
: ttson and Son .......... Dee. 31 

i and Son & Plavne Jan. 31 
Amer 

h : 329 ibs, landed. On « hile 

irregular prices. Plate 


t.a.q., January-February, sold, 


Net 
After, Amount 
nat Avail- 
ay able fc yr 
ment of 1 istri 
Deben- ad - 
ture ution, 
Interest. 
zi 8 
18.066 33.214 
32,817) 37.445 
| 
3,558! £743 
57,162) 144.547 
11.279, 39,514 
1,798) 4.816 
6,722; 16,579 
9.694 42.153 
93,226 115.054 
52.833) 85,207 
5,323 6.381] 
8.799 9.648 
12.929, 24.332 
6.830 10611 
66,411 83,889 
100,166 147,143 
220.158 341.436 
235,211 261.956 
54,893 36,088 
11.756 14,021 
Dr 11.392 Dr11,392 
1.896 1.896 
4.262 104.436 
234,808 286,635 
57.787 78,267 
105.779 154,570 
447,195, 448,482) 
60,856 105,502 
68.891 86,357. 
100,005 130,289. 
892,445 1,289,766 | 
104,121 122,367 
36.392 36,392) 
164,181 192,962) 
2,416 2,416 
31,717 35,551 
1.921 1,191! 
17.092) 21,095! 
8.153 8,203 
45,996 49,247 
67,368) 77,214) 
73.263 73,319 
64.464, 78,148 
64.879 79.654) 
6,579 6,751, 
3,933 7,256 
2.753. 4,898 
10,262 13,935 
17,417 19,354 
10.556 11,830 
40.316 48,413 
6,948 17.678. 
10.237, 40,275) 
27.946 36.370 
53.023) 
ve ar. 


, . al 
335 Od, No. 2 Canadian 44s, and No. 


AY 


Dividend. 


Prefne. 


Ordinar 


Amount. Amount 


£ 
3.000 


9.713 


1,125 
1,400 


588 
7,500 


37,992 
14,623 
20,000 


2.000 


12,500 
60,000 
8,250 
9,000 


23,802 
125,000! 
7,350 


19.500 


250 
8,308 
18,900 
22,504 
47,600 
28,278 
18,625 


2,100 
2.000 
2.500 
3,000 


3,500 
525 


53,023! 10.500 


_ = 


é,5 ¢ Mee a | ~~ ce . 
h-Anre » 288; February-March, 278 to 25s and 25s 1o}d ; 
> beans and 


208 Od-25s-255 od pr 
~—“&i Gull at late Tates. 


and 6:1 
and still rest 


r 320 Ibs 


. English 


; Oatineal occasionally firmer, but 
tricte e ma tac 
ricted, all makes quoted £22 10s to £24, flaked 


per t Homeward grain chartering was again 

te Ee Fates were not materially altered. From 

Mar h oer . Ae j heavy grain up river were | laced 

and Meditecrarece aY-June to U.K., with full Conti- 
SP peoweryen “nh options, while Buenos Ayres-La Plata 
a a q a per _ ton. North America quiet, and largely 
te Mind aeon “K. Faste ms dull, and Karachi fixed at 

ntinent pr, and several steamers from Australia to 


inube e, April-May, 
ntie  valze, pron 
inen? Other a nhs 


artinents 


at 1s 3d per ton, heavy grain. 
ipt loading, was placed at a7s 6d to 
generally featureless. 





From 


propri ition. 


Carried to 
teserve, 


tion, «&c. 


I 


lalance 
PcBicdia 
Deprecia- be 


yrwara 


Rate. 
* | 8 
8.400, 144 | 5.000] 16.814 
ae . 
6,500 6 | 14 896) 6,536 
3,500, 10 | . 243 
37.500, 10+ | = 20,000) 87.047 
10.383... | 1.000} 28.131 
1,455 3} | | 3.361 
4,731, 5 | 1,708} 10.140 
5,693; 5! | 36,460 
79,775| 3; .. | 35,279 
66.943, .. 7.689} 10.575 
4,762, 34 954, 665 
5,932] | 92 Ord | 2.591 
7.770, 3 | | 15,162 
| | 
2,240) 10 | 3,808} 3.975 
34,300) 15 |} 24 000 17,589 
62,064, 10 | | 47.087 
214,270/ 173+} .. | 112543 
105.000, 10+ | 51,500! 105,456 
10.000) 5+ | .. | 26,088 
ai 7 1,148) 12.873 
Dr 11,392 
ak ae 7 1,303} 5% 
64,800: 30 | 37.636 
55,025 25 | 180,040} 51.570 
| 
63,699 18 | 5,000: 9.568 
24,500) 7 65.696} 51,874 
315,000| 173 | 62,500} 10,982 
38,179) 11 | 12,497, 46,576 
28,0001 14 | - 21.467 
| 
57,648) 20 .. | 48,839 
271,295, 20 491,102} 402,369 
52.500} 15+ 32,000) 30,517 
22.078! 10 6.023} 8.291 
97.945 10 | 50.1021 25,415 
“on ae | 2416, .. | 
28,294, 6 | 5,000} 2,257 | 
1,000} 20+ | | 74 
6,923} 5 | | 5,864) 
8,125)34 B Db.) i 78 
16,800 6 | 2,328, 11.219! 
30.006, 6 | 10,500) 14,204 
25.642, 1a | 77 
20,000: 5 | 13,000} 16.870 
37,500) 124 | 2,000! 21,529 
6.545, 83 | 206 
lee gd 2.774 4,482 
3575, “43 | | 1,323 
6300; 15 | 2,000 3,535 
12,133) 134 | 5,000 2,221 | 
7.910 5 | 1 920 
36,000, 44 om 9.913 
5,888 74 i 8,790, 
7,000; 10 14,000} 15,775 
7,000 40 5 23,845 
24.500! 10 4.553) 13,470 


+ Free of tax. 


amas 
<J,.054 


4.516 
88,287 
11,558 

1,529 

9,757 

6,708 
56,990 
65.477 

4,625 


7,252 - 


10.979 


5,082 
91,943 


115,932 
213,511 
182,417 


51,104 
14.901 


70,987 
126,252 
473,038 
107,366 

77,768 


113,904 
848,241 
98,154 


126,843 
7,220 
30.713) 


1,886 
15.934 

7,343 
38,616 
57,856 
73,250 
59,341 
59,149! 


4,233 
2,613 
3,988 


8,688 
15,001 
11,080 
36,379, 


90.964 
37.515 


24, LOMBARD STREET, E.C.3 


Telegrams: “Alexanders, Thread-London. 


CAPITAL PAID UP - 


Telephones: 1332 & 225 Avenue. 





© £550 ,000 
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bd beet 


; Be: 


|| CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND- - £270,000 
RESERVE LIABILITY £450,000 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 


7 
————————eeoeeoeeeeeeleleleqeonaaeae_—_—_——eeeeeee 


. 
NON OF Gis 
New 


ne 


~ 


~ 


~ 


vw 


a 


ad 


ALEXANDERS DISCOUNT Co. Lro.. 
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to Continental firms, who have the advantage of depreciated ex 














dead. 





The short-time working at many collieries has produced a 









coal is going abroad. The consumption of coke is inconsiderable. 
Best South Yorkshire steam, 
335 2d to 33s Sd; do. Derbyshire, 32s Sd to 


and nuts, 318 2d to 32s 2d; hy 


Current prices per ton at pits are 
steam cobbles 
al prices as previously quoted. 


3s 2d; 


Use Cf 


















Our Glasgow correspondent (writing on Thursday) says :—Scotch 
pig-iron makers report this week that there has been rather more 
business done by founders in ordinary brands. But they do not 









THE 


STANDARD BANK 
OF SOUTH AFRICA, =. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, 





LTD.) 










































































DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers. 
ASSAY DEPARTMENT-—Gold, etc., and all Mineral Ores assayed and 
EXECUTOR and TRUSTEE business undertaken. (realised. 
The Officers af the Bank are bound not to disclose the transactions Of its customers 
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£21; angles, £19 108; joists, 


steel market, lots being on offer at 43 a ton, £7 a ton 


: : was readily commanded las reek-en uiry for black id 
scarcity of steam cobbles and nuts. Sidings contain numerous as readily nmanded last week-end. Inq T. Or Diack shee 
. lack hicl k Safes ici i indifferent, and a further break in prices is spoken of. Ther 
wagons of slacks a market cann xe found. e : ' - 
vagons o! cks for which a market cann be o m -_ good healthy outlet for machinery, with the result that b: 
exception of bunkering requirements, very little South Yorkshire 


ing and other related branches are actually b 
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THE IRON AND COAL TRADES regard the operation as a sign of improvement. Ty 
' been confined to small lots, such as id cule « 
quirements. And the conclusi that there 
tur Shefield correspondent borne out by the fact that pr rs, find = a aai 
| steel prices are announced this week, and billets dt accumulating in their hands, are arranging { ; ‘ ; aithoug 
a! wn £2. and quotations for basic material continue to drop, | no. merely damping—of quite a < a 
; : 1) } sialaainiiiens ‘ wales shire and Avrshire. When these st “a 
there beu ya cood deal of underselling in both depart > Derby- : . : : s e U 
g ‘ Pa furnaces blowing will be the lowest , d 4 W 
shire foundry pig 1s now uoted at £10 5s at furnaces, OF £3 TOS] ears. The exact number. for ! re; oa. Ge 
below the highest figure Lincolnshire foundry can be obtained at understood. is not disclosed. Th 
less than that price. British billets are still 33 per cent. above | a prospect of the warrant stores being res ; 
reliable brands of Belgian, and there is a similar disparity in steel best-informed quarters as ridiculous and r 
bars, girders, and joists. The general situation is no better. A few es is at a stand, and iS not likely wy 
, ing , 1 some people seem more hopeful of an | 28UreS at pounds a ton below the h 2 
orders are be ing booked. and | people t competing to the extent of betwe: n 4. al c 
early recovery of trade, but many businesses are being carried on at | with the home article. Conditions in the stecl 1 
a heavy monetary loss. There are many inquiries about, and a good | are not improving. Several large works hav: cl ol don 
proportion of them would materialise in business were makers able | The Scotch association have intimated another , . of { Descrip 
to meet buyers’ ideas regarding prices. At present, however, they | 308 a ton in their leading productions, making © plates 
cannot quote sufficiently low. Most of the business about 1s gomg £28 a ton net, delivered consumers’ sidings ; shi 





Zig 108; and forgir 


; slabs, £24. These quotations represent drops in valves é : 
changes. Belgian prices have tended to stiffen lately, but both highest in November last of te sam, £6, ant fe io tone and 
France and Germany appear to be reducing their terms. The ship plates, and angles respectively, and makers . a - the _ 
drop in prices has not yet created much new buying, consumers still | fluence on demand has been in reality nil. On th othe stent ee 
preferring to hold back their contracts on the chance of the market | Sumers must have benefited substantially on open contracts, and P ; 
going down further. The question of lower wages is a prominent are some ones who hold that ere long the changes will te! Pay 

ios _| current of trade. Already it is admitted that there is an inc —"" 
one just now. Trade union answers to such suggestions are to the | i inquiries on the shipbuilding side as to prospective cond. a 
effect that no reduction of wages could help producers so long as | o¢ construction. As an exceptional proceeding it is said the: senor, Ate 
the exchanges remain in their present state. Business in high-grade large steel-making firm has just brought in a cargo of half om ‘ eee 
tool steels, and in the alloying metals for such steels, is practically | from the United States. Stagnation still characterises th — 


iSV and give 
as satisfactory. There is also fair animation 
ing, and there would be even more if the trad 
by a scarcity of certain necessary steel sections. 
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rivets the turnover is comparatively good, and in houseb 


perience for a long while. 

on home and export orders, 
pointing to d: 
coal trade 


the men. The Argentines are buving largely of Scotch spic 
round 50S a ton, an outlet that has been closed pract 
years. 

Our Middlesbro’ correspondent’s report, dated Febr 


follows :—Pig-iron: No 


this week, but rather the reverse. 
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Tube makers keep pretty well em; 

and general engineers read the sign: 
velopments in bridge building 
iS most uncertain, authorities fearing active trouble 


The future 
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stopped, making a total stoppage of 16 furnaces since t! 


last month. 


Quotations are still several pounds above foreign ; 


material there is more promise of expansion than has been th 
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Bankers to the Government of the Union of South Africa in Cape Province; to the iron delivered here, and consequently business 1s at a 
Imperial Government in South Africa; and to the Administration of Rhodesia. Prices are as follows:—No. 3 and No. 4 Cleveland four 
AZTAL iron, 1958 and 194s per ton respectively for home cor 
AUTHORISED CAPITAL ... BPD BOO 008 Fi wits cs por ton extra for export. East Coast hemati . 
SUBSCRIBED CAPITAL see eee £8,916,660 nun b rs, 2208 Pp r ton, both tor ho ind expt rt Mar 7 
‘rar . al. Se ee . een reduced 
PAID-UP CAPITAL .... .. £2,229,165 iron and steel: Prices of steel plates have been reduced 
RESERVE FUND = £2,893,335 rails 60s per ton, but the advantage still lies with foreig 
UNCALLED CAPITAL £6,687,495 and further reductions would seem inevitable if our 
, . * . + 
mills are to continue. Steel ship plates (home), £21; s 
Dened of @tecatace £11,809,995 angles, £19 108; iron bars, £25; steel rails, £18 n Ire 
. . 1 mall ack 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. To sell imported iron ore is practically a hopet tase 
Sir David M,. Barbour,K.c.s.1.,K.C.M.G | Horace Peel, Esq. present conditions. Indeed, great pressure 1s requ red to 
ee etapa . ~ a eee Selborne, K.G. consumers to take some deliveries on a yunt of current « 
vey hristophnerson, aq. Ti lliam nart 30. , . , f . ¢ es. TI 
Robert E. Dickinson, Esq. = _ Hon. Cau Gniienies et a1. already in arrear. Shippers are, by force of circu — 
James Fairbairn Finlay, Pisa... c.s.1. G.C.M.G., G.C.1.F., G.B.E. their customers as far as pos sible where works are Cl 
Senior General Maiutger in Sor Afr J. P. Gibson. , a8 works cannot afford to go « stocking material wit 
( Noel Jenni i being used. 
Joint General Managers South Africa John Jeffrey. } —— 
‘ a - ae James 8S. Shiel. 
ssist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertsor my \ T , } 
London Manaver—Francis Shipton Serveta - Herbert G. Hoev. BY-PRODUCTS 1 AD! 
Head Office: 10, CLEMEN.S LANE, LOMBARD ST., LONDON, E.C.4 9) FROM OUR COREESSOSES™" 
London Wall Branch: 63, London Wall, E.C.2. | [here is very little business oving at th 
West End Branch: 17. Northumberiand Avenue, W.C.2. wal cole tt eat! me too | Raw ( 
Adjoining the Royal Colonial Institute.) | wal of restrictions On export nas ° ' r ‘ 
New York AGENcy: 68 WALL STREET. effect on demand, as this class of business is dead [or Eg 
RoTteERDAM BRANCH: 15 COOLSINGEL. The outlook for pitch is considered bad, and alr t Yarns 
AMSTERDAM BRANCH : 69 ROKIN E I “a : signs ; 1. ‘ 52a - 
HAMBURG AGENCY: 1 cown to between £7 and £8; some people anticip a 
Bank of British West Africa, Lad., 49-53 SCHAUENBURGER-STRASSE. to £5. Creosote appears an easy market at 1s per 84 be 
Over 440 Branches. Sub-Branches and Agencies in acid no longer pays to extract, and many manuiactul ’ 2 in] 
CAPE PROVINCE, NATAL, ORANGE FREE STAIE, TRANSVAAL, RHODESIA, mtinued this practice—crude is under 2s. per gall c a 
NYASALAND BASUTOLAND KENYA COLONY, KtNYA PR'TECTORATE, Bl cs. 1 Bonzol is unchanced. but demand has fallen 4" 2 
UGANDA, ZANZIBAR. PORTUGUESE EAST AFRICA, SOUTH WEST § | °C. P°" | nso: is unchanged, Dut ccm ve manbtha ét <o 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. | siderably, and there is little inquiry for solvent naps 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all i 
Branches and Agencies. } se s 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS } s s titution. 
RECEIVED for fixed periods at rates which may be ascertained on a iona rovi en ns 
application. 
SAVINGS BANK ACCOUNTS opened on terms, particulars of whic h 
may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED. Three good points 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. in favour of a Life Assurance policy. Rav 
LETTERS OF CREDIT and COMMERCIAL CREDITS established. . our money. 
TRAVELLER'S LETTERS OF CREDIT issued available in all parts of a. 3 wil chew gene quad setae “e ypreciation. F 
PURCHASE and SALE of Stocks and Shares effected. ithe world. 2. It will give you no anxiety as to cep Yar 


3. It will enable you to save Income Tax. . 
Fall detailed particulars will be sent post free on application to— 


48, GRACECHURCH STREET, LONDON, ECS | 


Telephone: 1773 Avenue. 
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73 » th re signs of re\ val in some lines. Salicv! 
although there od pe ib Aniline oil, 18 od per Ib. Aniline 
oe ib Guiphate of ammonia in poor demand, many 
‘er holding off in the hope of lower prices. Makers 
meee ind no further reduction is likely this season 
8 
THE COTTON TRADE. 
—_—_—_—_—_—- 
LIVERPOOL OFFICIAL QUOTATIONS—February 18, 1921. 
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oa oe Jee | ee | '1250 1590/1820 .. 4900| .. | .. |3300 
Ditto Mod. Rough ......-. a 8'50/1150 1300) 1: S750 4400 .._ |2650.3050 
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MANCHESTER, February 24. 
he week in the market has been very unsatisfactory, and thi 
| ign improvement in inquiry has not been maintained. 
salised that most of the factors in the situation are distinctly 
ast t activity, @ and freer operations cannot be expected just at 
The continued weakness in raw cotton rates is very dis- 
raging, and a further fall has been registered in Eastern ex- 
ges. Cloth inquiry for India has been of an_ indifferent 
ter, and only odd lots have been sold, chiefly for Calcutta. 
t special sales have been put through for China in staple 
ut this business has been quite exceptional. Stock lots 
attracted some attention for certain minor outlets, but the 
1 piece goods has been quite unimportant. Nothing has 
worth mentioning in home trade fabrics. A dull feeling 
‘evailed in the yarn section, and prices continue to give way. 
of both American and Egyptian counts are hi: umpere d by 
cks. Only retail orders have been met with in shi pping 


1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1921. 


Feb, | Price, Price, Price, Price,|Price, 
24, Feb. | Feb. ! Feb. Jan. | Jan. 
1921.! 17. 10. 3. 27. 20. 
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Association 
Australian Wool Realisation Association. It is regr 
the letter addressed to the Colonial Wool Importers’ Assoc 
should have ever seen daylight, for it has done incalculable hz 
At the opening wale there was a marked distinction between 
and old clip wools, and as selling brokers were prepared to met 


directors of 


» home and 


( i 

with the further fall which has taken 
: 
1¢ 








THE WOOL TRADE. 


——= 
rd correspondent, writing on Thursd - 
wool, tops, and by-products, ¥ 

market fairly active for some weeks past, has now 

to e neal approacl < ! d 
<a. It is no lorgert afte tor b 1 t sf t 
, and consequently the market : 
dae, There is not much demand on h account 
ng their operations to covering th in liat 
All qualities of tops are certain] 
varp 64’s can be bought at about I 
usiness yarns, and a t I 
are in keer competition and prices are being 
fashion. There is little mo t g 
but some manufacturers report more demand for such things as « 
wool gabardines. Stocks, however, are «xceptionalh 
>mely weak. 
COLONIAL WOO! 
{FROM A CORRESPONDENT.) 
event of the week has been the opening of the “U 


sales, the result being exactly what was expected. 
to ignore the fact that strong feelings of oppositior 
re entertained by many leading buyers against the B.A.W.R 
statements made by Sir Arthur Goldfinch having done 
nothing to strengthen confidence in the directorate or in the objects 
which it is ostensibly desired to achieve. Of course, the primary 
is that the buyers seem able to satisfy all their 
urgent requirements out of the new clip which is coming to har 


and which is being offered in London and Australia. The trade 
are apparently disposed to stand by the Colonial Wool Importe: 
rather than the old wool controiled by t Britis 


the market with the new and more attractive wools, buyers 
these far more ‘ 
pected too high limits would be placed Perhaps in time th 
> B.A.W.R.A. will see the futility of drawing a hard 
» in regard to limits. Certamly a little more latitud 
given to selling brokers, and the wools should be alloy 
to go if they reach within 1d of the reserves 
1@ auctions have revealed the fact that the buyin; 
capacity to-day is limited, most firms being only prepared to cov« 
1 quirements. Prices all round can be regarded 
per cent. below those current at the close of the 

although the fall in the best warp-combing merimos 
aie ng like 


carefully than the old wools, on which they 


much as this. America has bought a little, bu 
is not ‘making her influence felt to anything like the same extent 
Competition seems to be about evenly distributed 


‘ontinental trades. and the declin 


during t! past fortnight. The majority of 
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Capital, Surplus and Profits 


$37,500,000 
Deposits 
$181,500,000 


Resources 


$264,000,000 








Correspondence Solicited. i 





e ney saa TAG cers ot 
: Pilea Poe 


ok skilled ant - 


Pp 
aan 


Dadian eee Ce tr en een er eS eae eae Pe 
f 


Vey eee Ae Kier Serta mr LN 
pee enemies eet te : 




















_ ar y wr «wal mng at 28 oa - : cels, he outn -, 
a 4 so +. a ran ‘ob to gut in at anything like this figure. | refineries being eagerly absorbed in consequence of icone 
! ee is little incentive to buy anything, for machinery 1s not Con- | scarcity of free parcels. Tate's icing and nibs, Sold, 72s aa . 
prnsae omy wool than it did a fortnight ago, notwithstand- | castor, and pulverised, 72s; crushed granulated and white. 
—— y Se gone on full time. The end of the | 67s6d. Lyle’s No. 2 granulated, sold, 67s 6d: and DIE piers 


haki order recentiv given Out 
ig 


atisfactory as ever. A doleful story is told by French buyers, | w 








export unt than Bradford firms. It is regrettable to think that | f 
there < no marked improvement at the piece end of the home trade, | g 


“ } ' ffered lately on «pring y 
and although a few more orders have been cflered lately on spring | g 
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HIDE, LEATHER, AND ALLIED TRADES. ( 


(BY OUR CORRESPONDENT.) 






. +3 4 Ve 
selling at 6d to 63d per lb. Cows dropped jd to 3d, and best cal! 
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autious policy in view of the sagging prices of domestic hides and 


perators more inclined to enter the market again. No big busi- 
ness is reported, but there is a small day-to-day trade doing which 
s keeping merchants’ stocks down to within reasonable compass. 
Bends of 12/14 lbs average are still selling, whilst the supply of 
to/12 Ibs is now just about equal to requirements. Export in- 
quiries are again coming along, but the difficulty in financing deals 
is SO great that business often fails to materialise. Pinned offal is 
moving slowly. and tanners are meeting the market to induce 


business in view of cheaper hides and tanning materials. The 

demand for upper stock is still very quiet, as shoe manufacturers 
i : yq : 

have not yet disposed of their heavy stocks of boots. Spring 


goods, however, are wanted, and fair-sized orders are being placed 
for patent and suede ladies’ shoes, glacé being under a cloud for 
the time being. 

The boot trade shows signs of improving but there is still a 


? 
good deal of unemployment in the chief centres. 








VEGETABLE OILS AND OIL SEEDS. 





(BY OUR CORRESPONDENT.) 


The strong demand for spot and near linseed, in which both 
English and Continental crushers joined, appears to have slowed 
down, though the undertone of the market is moderately firm. 
Plate shippers pressed sales at the higher figures, with the result 
that values have not on balance been maintained. Still, in view 
of the comparatively small quantity of linseed likely to arrive 
within the next fortnight prices of spot and near are at a fairly 
high level as compared with, say, a fortnight or three weeks ago. 
Quotations ** for shipment’? have advanced somewhat in the past 
day or two, but trade this week opened on the light side and 
buyers not at all conspicuous in the market. The oil product of 
late has been in somewhat better démand, but the effect on prices 
is practically negligible, the limited buying not being sufficient to 
make a pronounced call upon the heavy supplies available. Trade 
tor forward delivery continues quiet, with a small premium over 
spot asked by sellers. 

There is little change to record in Egyptian cottonseed values, 
which are firm, and any cheap offers readily accepted. All 
descriptions of cotton oil have been very firm and difficult to buy 
even at the advanced prices now quoted. Soya bean oil, also, has 
substantially improved in value, helped by the small quantity of 
beans now going into the mills. Rape oil after a period of neglect 
has firmed up, but demand is not great. Palm kernel oi] continues 
steady, and ground nut oil is meeting with a better inquirv. 

The quantity of linseed on passage to the United Kingdom is 
24,100 tons, and to the Continent <8,seo tons—in all 82.600 tons. 
principally from the Argentin« Cottonseed afloat to the United 
Kingdom is returned at 22,100 tons, and rapeseed to the United 


Kingdom and Continent ¢.600 tons The shipments of linseed 
since January 1st are 119,25 tons, against 130,160 tons a vear ago. 
A better demand for cilcakes of all descriptions is reported. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, February 2s. 
With but one or two exceptions the markets remained in the same 
quiet state as that Previously recorded, a lack of sufficient backing by 
the home trade being observable, while export requirements are not 


aumerous, Owing to the adverse rates of exchange with which the 
eading countries are faced. 


SUGAR.—There was quite an active demand, and large sales were 
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i for good average 64's, but it is ciel through both in spot and forward par 


ve t is approaching, and the outlook | free of voucher, after selling readily at 61s, ¢ 
+ the manufacturing end of the industry continues to be as un- | Crystallised West India cleared at 60s 


ut they are operating on the lower basis in the hope of finding | Rican syrups, sold, 47s; brown to good 
vp Lrié se ts 


y ; yellow pieces, s 
= outlet for shale dry-combed tops among French and German |to 54s For arrival, American granulated, sold i 2° 
: aia ; Amparently Roubaix firms are finding more doing On | 35s, C f.andi., U.K.; Z.R.D., Polish gtanuilated, promn: «nv; 
wie i> chp poets | “as 


,xocount, huge stocks still exist. and Belgian, prompt, at 36s to 37s 


prompt, quoted 41s, f.o.b. American syrup sold qu ; 
good medium grocery, at 24s to 25s; liquid gli a 


market, only limited power of absorption being manif 
home and export account. In auction, some good to fine » 
As yet there is no stability in prices of market hides, and prices | Nairobi sold, 109s 6d to 121s; bold Costa Rica. :2- 2 
it Bermondsey sales on Thursday were 4d to gd down, best Ox | minal market quiet, with rates weaker 


also showed a decline of 3d per Ib. Wools were also weaker, | new crop West Indian, stocks show some augmentation 
dropping 4d to 12d each as compared with last week’s prices. | fine Grenada, quoted, 51s to 53s. No auctions were held ti 


There is a shade more doing in foreign hides, and news from the | Butter sold 1s 7d per Ib 
River Plate reports that some fairly large transactions have been 
made for export. America and 


the Continent are both stated to | ages Ceylon were submitted to auction, and apart from 
have made ft: rly large pure ha eS at the easier range ot values irregularity, a steadier tone governed the market on balance 
now accepted. Little is doing in dry hides. tanners pursuing 4 | petition being more active and better distributed 


Yellow croc 
: 8 ye Crysta 
hanged hands 

to 61s 6d; mus 


fhile in small supply, ruling firm at sos to 52s 
~ -3 


o.b. terms, and also 378 6d, c.f. and i, Bristol. Cre, ho-Sin.- 
ranulated, ready delivery, sold, 36s to 37s,fob., ese: oe 
ranulated, as to sample, prompt, done, 36s to 38s, f 0,b. ‘haa 
nd Be , f.0.b., Antwerp. Of ee L 
srazilian, 84 per cent., spot, 21s, ex quay, Liverpool. White ™ 
ietly, ine 
: 25 UCOSe, Spot, sold 
nly small sales resulted in honey, including Australian at ‘sc 
COFFEE.—General quietness was again the leading : 


ng feature in 4 


itested both 
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COCOA.—Market presented a quiet tone, and with fair arrivs 
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TEA.—During the week, 52,500 packages Indian and 22 
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RICE.— Market steady, but trade ruled quieter after the rec- 


eather Cables from New York report the market as easy, with activity. Two Stars Rangoon, spot, sold, 13S 6d: No.1 garden Siar 
prime packers now selling at 12 cents new crop, February-March, quoted, 16s c f. and i., Europe Rangex 
The tone of the leather market seems distinctly better, and | bran dull, and March-April, sold, £5 ex ship. Beans steady, 


quiet. Hand-picked Rangoon, spot, sold, 7s 3d per cwt 
SPICE. —Pepper market ruled generally quiet, though steady int 
absence of any pressure to sell. Fair black Singapore, spot, sold, ¢ 
ditto, February-April steamer, 43d; Lampong. spot value, «ii 
Aleppy, spot, 44d; Tellicherry, 5d; white Singapore, 8d; Mone: 
84d; ditto, February-April, sold, 84d to 83d. Zanzibar cloves, se 
104d ; February-April steamer, 84d; pimento, 3d; flake tapioca, a 
quality, spot, sold, 13d per lb; ditto, February-March steane 
quoted, 15s 6d ; fair Penang seed pear!, spot, sold, 15s 6d; sago for 
February-April, done, 12s 6d to 12s 9d; Japanese farina, spot, 25: 
February-April, 20s. Desiccated coconut in small supply, x 
firmly held. Fine cut, spot, sold, 58s; medium, 58s. Ginger que 
and Japan limed, spot, sold, 41s per cwt 
JUTE.—Actual dealings during the week were on a small scale, x 
buyers were favcured regarding trend of values. Meantime, demax 
for most manufactured goods shows little or no improvement. Nause 
firsts, also Daccas assortment, spot, Hamburg, sold, /37 nate 
firsts, actuals, February-March, Genoa, at £32; subs., ditto, Fede 
ary-March, usual ports, £26 10s to {25 10s; Daisee No. 2, sp 
Dundee, at £25 to {23 10s; lightning, actuals, February-Marct 
Antwerp, {22 to f{21. Calcutta hessians and twills flat. 10 02, spot 
hessfans, 25s; March-April, 23s; 8 oz, spot, 23s; March-April, 203 
A twills, spot, 65s; B 55s; D.W. salts, 50s; sugars, 75s : 
HEMP.—A dull and depressed tone was again apparent, as ‘att 
allowances continue to be made for inferiority of quality. J grade 
February-April, quoted £43 ; K, ditto, £36; L, £35; M, £29. Me 
Zealand more or less nominal. High point, fair, afloat, buyers é 
£42. Italian steadily declining ; al 
SHELLAC.— Market rather quiet and featureless on spot. es 
sales, including T.N. standard off quality, at 2708 to 2505S. +. 
March, sold, 220s: May, 185s to 165s aaa 
COPRA was dealt in quietly, but with some reserve on the ms 
sellers; prices moved steadily. F.M.S Straits, January-Marc 
London, and also Rotterdam, sold £34 5s to £34; February-Apm 
£33 158 to £34; March-May, £33 15s to £34 and £33 15s) ** 
kernels quiet, but steady. March-May, sold £21 155. a 
MENTHOL.—Spot, 26s; Japanese peppermint oil, spot, 4 
aniseed, 2s 8d; slab camphor: Japanese, 4s 3d; Chinese, #* 
Japan wax, 95s. call 
RUBBER,—A quiet market resulted this week, but prices eo 
altered to any extent. Plantation crepe, spot, sold, Is 14d a ad 
1s 14d to rs 13d; April-May, 1s 2d to 1s 24d; ag tng ag bard 
to 1s 33d. Sheet, spot, sold 114d; April-June, Is ofd. Fine 
Para, spot, 114d ; ball, rogd. 


THE BANK OF TAIWAN, LIMITED 


‘ 
Incorporated by the Special Charter oy the Imperial Papanese Government 189% 
Capital Subscribed - - . .- ¥.60,000.0 
Capital Paid Up - ° . Y . 4 


Reserve - . - 7 - Y ’ 


Head Office -  - TAIPEH, FORMOSA 
London Office - - 58 OLD BROAD ST. 
Brancurs: Amoy, Batavia, Bangkok, Bombay, Canios 


Foochow, Hankow, Hongkong, Kiukiang, Keelung, B~ >, Modi, 

New York, Osaka, Semarang, Shanghai, Singapore Correspoe 

Swatow, Tainan, Tokyo, Yokohama, &c., &c., od 

dents in every principal town in the Wor! vin) Japanest 
The Bank is incorporated by Special Charter of the eS ai 
Government, and is authorised to issue its own notes a Trast Business. 
ducts general Banking Exchange Business, undertakes facilities sz? 
and acts as Business Agents for other Banks. Spec India. Straits 
available for Exchange Business on Japan, China, "©". 2 csi 
Settlements, Dutch East Indies and France, where the — are 
working arrangements with Cox & Co. (France) Ltd. ascertained 
received for fixed periods on terms which may be 
application. 
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pebruary 26, 1921.) . 
quiet. Spot net naked, 32s 6d ; March-April, 31S. | 

ols —Linseed 4 spot, 50S 6d: refined, 60s 6d. Cotton steadier. | 
spe SIM. core . Bombay, 29s; common edible, 40s. China | 
rade Egypte: ee Low, spot ‘ (barrels), 558: and shipment, 56s. | 
5 ' Cevlon, spot, nominal; February-March, 56s; 
Soya steady. Oriental, cases, February-March, 
uary-March, 35s. Japan fish dull. February- | 
Cod lower. English, spot, 21s 6d. Groundnut | 
English crushed, naked, spot, 40s; deodorised (barrels), | 
urpentine easier. American, spot, Gos ; March-April, 
Rosin lower. American, grade B, 19s; F, 20s; G, 20s 6d; 
a ots 6d; WW, 228; French, F/G, 19s; H, 20s; WW, 


xtra pale, 238. Petroleum steady. American, spot, 2s 334; 


ay ie r gallon. 

j enerabite. 25 420 PM ereet steady, for near positions forward 
ican. afloat, sold, {20; March-April, £18 ros value. 
Seay, March-April, quoted {19 tos. Pilate, afloat, Hull,sold, £19; 
ee ary-March, {16 10s; and March-April, sold, {16 ros. Rape- | 
: niet “Toria, February-March, sold, £18 15s; real bold Fero- 
pee 18: brown Cawnpore, £16. Cottonseed steady. Egyptian, 
stp vary, sold, £10 158 to £11. Bombay, spot, Hull, nominal. 
ee ce 2 Castor, 


- . frmer. Chinese, afloat, to Continent, £23 15s. t | 
tay spot, Hull, £15. Ground nuts, Coromandel, machine- | 
ve > * , - 

i 


od dull. ! 
scoanut steacier. 
~ hin, Gittdo, OOS. 
barrels, Febr 
irc (cases), 255- 


~ 


G:ngelly a 

aa February-Mar« h, quoted {18 10s; ordinary, £15 per ton. 
yETALS.—Tin continued irregular and easier during the greater 
en of the week, while cash by Wednesday changed hands at 
en wos to £169 168, and three months’ {£174 to {172 10s At 
* waday's market jate March sold at {170 to {170 Ios; three 
months’ {172 to £171 10s, and again at £172. At Friday's 
on, cas relapsed to £166 and three months’ to #169, while finally 


a ved at {169 10s. English ingots, £162to £463. Copper : The 

andard market ‘manifested a quieter tendency, and rates moved in | 
s downward direction, early March by the middle of the week moving 
down to £71, and three months’ to £70. At Thursday's meeting 
oo4 of March changed hands at {70 10s; three months’ /69 15s to | 


s Aquiet tone prevailed at Friday's session, values being | 
Standard cash sold at {69 10s,and three months down to | 

Electros, {73 to £75; best selected, 471 10s to £73 10s; | 
rong sheets, £120. Wire bars, £73 to £75. Lead easier at £16 10s | 
to f17 58, according to position Spelter easier at {23 15s to 
{ags Antimony: English regulus, best, £40. Aluminium : Home | 


as follows :—The tallow market was quiet during the week, and | 
pnees are mostly 1s lower. Although some improvement ‘s shown 
othe quantity which has changed hands, it has not been sufficient | 
{0 prevent prices sagging At auction to-day 2,372 casks tallow 
were offered, and 1,059 were sold. Quotations are :—dAustralian 
mutton: Fine, 438; good to fair, 40s to 34s; dull to dark, 31s to 


| 
" TALLOW.—Messrs Colchesters and Woolner write on February 23rd 
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29s; hard, 39s. 

348; dull to dark, 31s to 28s: sweet, 45S. 
Australasia : Mutton, fair coloured, 48 degs. _- 
c.i.f., London, nominal. The market letter is un 
tallow, 37s per cwt. Rough fat, per 8 Ibs, 2d 
percwt. Quotations are :— Town: 
Country : Frail casks, 30s: home melted, shipping casks 
good coloured, none ; fair to dull, 348 to 318. 
none ; pale, 35s; benzine, 29s: melted stuff, 28s, f.0.b. 


and mixed, 





~ METROPOLITAN CATTLE.—Fesecary 24. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 
s d sd ed 


499 


Australian beef: Fine, 40s; good to fair, 378 to 
Present shipment from 


439 


hanged. Town 
; melted stuff, 
33S net cash, naked, ex works 
net, f.c 


ie 
Bone iat: White 


».b. 


Beasts—Herefords Sh 4 7 
wees an a eep—D Bivicesn< ie ) 
eens ee 12 Oto 12 4 Pe tnt Viesneee at 7 ' af ty 
JEVOMB ........... ‘ “ Js Crossbred .......... 15 0 16 6 
ORION... 00200008 i Scottish nom 
Tigh ee) | amb Downs «020000. _ 
Fat Cows .......... 
Heavy Bulls ........ wv al 
LONDON POTATO MARKETS.—Fervivasy > 
Per Cwt. or Cwt 
. a ria ; —_ om 
Kents Rien imesdintioes » 5 Otold 6 Lincolns ............ 6 Otoll 
USSOX wes ccccssecccece 5 0 10 6 Blacklands .......... 0 8 
i eudsininivnieic 7 6 9 6 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 

kinds of fiduciary ser- 

vice—under appointment 

by courts, corporations 
and individuals. 





Correspondence invited. 


Chartered 1836. 


Capital and Surplus - 
Member of Federal Reserve System. 





510,000,000. 


| 


| 
| 
| 
| 
| 








Commercial Times.—Wieeklp Price Current. 









The prices in the following list are revised with the assistance of an eminent firm in each department, 





____ LONDON, Farpar. DRUGS— s 4_s ad INDIA RUBBER—Ib—s d 8 ad | PROVISIONS— s ded sded 
COCOAqdatyGidplbs ds d Aloes, fine E.I., p.cwtl50 0 189 0 Para, fine, hard, spot 0114 9 0 | Butter—percwt. SPICES Pepper, perlb—_ . 
irinidad, perewt. ..60 0 €8 0 Gabe, good tofine.. 70 0 75 0 Plantation crepe .... 1 14 0 0 | Irish creamery ....280 0319 0 Singapore,fairWhite 0 7/ 0 0 
Greeds .. .. ....4 0 53 0 Balsam Peru ..per lb 23 0 24 0 ates | Do factory ...... 200 0 233 0 Black Singapore .. 0 3, 0 4 
Ceylon, plantation ..75 0 8 Q  Capivi . .........00. 43 5 6  INDIGO—per Ib— | Australian ........ 8 8 White Siam ...... 068 00 
Gtapeqai! ......... 06 8 9 | Camphor— Bengal, good red vio- | _ Argentine ........ a PURGES ......000000 603 00 
Babia, fest... §2 0 8 6 Japan, refined .... 5 9 6 0 let to fine ....... 10 0 12 0 | on, sngd.—Irish..200 0 215 0 | g “ay a? 
Cardamoms, Ceylon.. 2 6 5 6 Mid.ord.vio.togood 8 6 9 6 | Danish ............ 213 0 00 | nnamon—Ist sort.. . 3% 
OFFEE~€2 per cwt. Cantharides....perlIb 0 0 0 0 Low to good ord... 5 0 7 9 | Canadian ......... 167 9170 0 | ne and «2.2... ec eee 1 § 0 C 
Elodis freord edd % 0116 9 | Castor-oil........ cwt 8 0 9 0 Madras, dryleaf,good 5 0 6 0 | American......... 160 0195 0 | Do be iwecuwnakent ; ee 
_Dogond & fire. ..118 0121 0 Gum Benjmn. Sum. Do lowtoord.... 16 4 0 Hams—Irish ........ nom Chi Ee senernennae @¢ 00 
Coma Rieaord. to mid 80 $107 ¢ seconds ..percwt 7/10/60 11/100 Kurpah,gd.mid.togd. 6 0 7 0 Canadian .......... 175 0186 0 | PEEPS «0+ cc cccvccece - ’ 
vem toine ......135 014% 0 Olibanum, drops .. 0 0 0 0 Low to mid........ $6 5 6 | _ American.......... 100 018) O | Cassia Lignea..... oo 0 0 90 
are American, ed. Ipecacuanha ........ 20 13 0 Lard—lIrish bladders,1i2 09130 0 | Cloves—Zanzibar.... 0 94 019 
wrt to mid meiden 700% 0 aap i eelbabiace Aira enous 29 00 HEMP—per ton— 2 8 | _ American boxes,561b138 0 0 0 | |” 20 26 
Mid tofoe 95 03220 9 «© Musk pod, China ..o2129 0 0 0 St Petersburg, layer 140 0 Pork—per8lbs...... 11 0 12 0 | gy ow 
Columoian, ordinary §§ 0 209 9 | Oil, Cassia ....perlb 7 0 7 6 | Manila, fair, afloat.. 42 0 tok raib 5 4 6 0 ere ne 
—_ ’ 0 40 0 . P ; Beef—Frozen, per8 lb 5 5 Cochin. cut 12s 0140 0 
n mrdtolowmd 65 0 75 0 Aniseed ............ 210 3 0 | N.Z, atloat,high fair 46 0 YN ccencavsints a O88 icaminah. me 6 6 
womid fine ....78 0169 0 Peppermint, H.G.H. 65 000 JUTE £ Cheese-cwt--Canadiani5) 0158 0 | washed | ee 35 6 45 06 
CHEMICay , Rhbrb.,China,frtofm 9 0 10 0 i . ° Gouda, per Ib...... non J codmmmca’ =) Gee 
ICALge DYE STUFFS, &c.— Native first marks, — Eng, Cheddars ....150 0 182 ¢ | APAN... 2... 0+ eeees i 9188 0 
Andcire ...perib 2.3 2 5 | Galls,China..percwtl'0 0 0 0 Mar./Apl, setuale 320 0 0 | “Cheshire .......... BE BB cee er Pore 
Cou 2% 0 ¢ Turmeric, Bengal. .. 25 0 G0 | LEATHER i in A a MIN pisicacekuas 1144 0199 0 | Mace.......... perlb 06 1 ¢ 
' i 3 adras, finger ...... 25 0 27 6 Bole Bends 410 Ib L C ° 6 Eggs, per 120— Nutmegs, goodto fine 1 2 1 4 
10 111 Gambier, block ...... 30 0 22 6 D ig | SS 3003 0 Smalitomedium.. 9 7 0 ¢ 
S40 | ook eek o do 1012,.. 20 30 rth sone pm: = s 
0 Ai tch, ord. to fair.... 35 0 45 0 De G0 1974,,.. 3G 3 6 | Beet ccccccccrecees = Chillies— per cwt ....120 0130 0 
100 seay  BYEWOODS— £8 Do do 1416,,.. 2 0 3 6 | FLOUR—260 ibe— TALLOW- per ewt 
% ‘ IEE « snnses perton 18 0 Do do l7lb&up 2 3 3 0 Gi OE BE in cvces 60 00 ale atom a ne Ee 
0 7s 44 Fustic, Jamaica...... 19 0 Bark Tanned Bole 3 6 4 0 | RICE—per cwt. c.i.f Beef oe as 
ae : dons soecnes - 2 0 Shidrsfm DS Hides 0 8 1 0 | “Rangoon No.2.... 13 6 14 2 | OE. oe voceccececces - 
0135 9 | aims Wood........ 2 0 Do Bdo 10 16] Broken ia..........12 6 13 0 | EAPIOCA-perlb~ |. | 
perton £7 0 60 0 Moor: Campeachy 19 0 BelliesfmDS do 0 7 6 9 ee | E. L Flake, fair, spot 13, 
Perewts 0 250 9 onduras ........ 0 Do WS do 09 10 ROSIN—perton— __ i ie ee \eavns .percwt 1s 6 20 
sem SIE, cxicereeses 19 0 Dressing Hides.... 1 9 2 6 American .......... 190/0 2200 | pRA—duty 10d, British, 
O10 25/00 ed Sanders ........ 12 0 Ro.Eng.Calf,20/ilb 3 6 4 6 EL Winnccninneawas 19,0/0 25,0/0 | foreign 1s per lb— 
O 30 ee eaicen 22 10 Australian Sides .. 1 0 1 6 SAGO—Pearl, fer cwt 2% ‘ a ° | Indian and Ceyloun— . d " ¢ 
—« inc vccnntson IK oo sige ow ccnce ai 
x 0420 | Rigsze Ost £4 § 3 | METALS-B. Copper 2s £5 ens age F we sa. a 
= 6170 9 | Pernan HDs orrrr Tt een | Bestselected ...... 7110 7310 | SHELLAC—percwt—s dis d Orange Pekoe...... 0 8% 1 69 
lod oes 2 — Slanetz U/A Medium nom Sheets (strong) ....12) 9 0 0 Orange, first marks 400 0 425 0 Broken Orange.... 0 74 2 S% 
Ul Pero 1 O 1 t FRUIT_N Standare ......... 63/5)0 6910/0 | Second, fairto fine 350 0375 G | porceSouchong .. 0 4 0 10 
Pot ot Boda, p.ton 22.0.9 i —New s 4 sd | Lead—Eng. Pig p.tonls10/0 00/0 | _TN Orange........ 330 0 0 (0 | : er 
‘whem 40 2500 Oranges, Val. selected 22 0 41 0 | _ Soft, Foreign..... 16/10/0 170 | Garnet, Lac,AC, biky 310 0 0 0 | TIMBER—Timber & Hewn Wood 
RN, Bet. gg Do dcases 13 0 50 0 elter G.O.B....... 23/150 2450 | Button- Pure ...... 335 0 0 0 BF. 1. Teak (load) .. 20/9 600 
7... 335 2° - Malaga cases 0 0 0 0 in—English ingots 162 0165 6 Blocky (TN) ...... 265 0 0 0 Kauri Pine cubicft. & © 2 | 
vo Foreign |. **"* i i 6 ~~ do Naples, boxes ©0006): Deo oO bars....165 06164 0 | SILK—per ib. Satinwood oe 22 5 
agate «per ton eons ihe Naples, cases 0 9 8 9 Standard, cash ....165 1) 166 0 | China—Blue Elephant 23 0 J . taeien” | Om -f 
Salmmoicires & Gch | BO Sleillan boxe 9 6 14 6 | OILS—Fish, perton~@ s £8 | Tussah ccc 10 0 12 0 | | Amerian Ashby yO 7 
Ca PE ton £1206 130.9 De Malas Cu? 18 9 % 0 Seal, pale..........80 9 9 C |  Re-reeled .......... 06 00 | TOBACCU— 
dag 2D dita £700 “8.0.9 © Malaga boxes 0 0 0 0 Linseed, per ton SE sint cosas 2 0 28 0 Duty 8 2—10/44 per Ib. 
: *set0eereee LOM 22/00 mrDee Wetted — aa — cance = * Italn.—Raw, fr.Milan 23 0 24 0 | Virginia leaf— : ‘ : . 
% wet he eee a IStralian.... reniih ° ‘ . j ‘o on to fine.... 
“Pa stied wilicion Soe 299 West Indian tet) a... 5920 BHELLS—M.o'-P.percwt— | Suriggsssvvesseee 29 3 6 
hone White... 0 ess rr 06 0 7 | Cottonseed, crude 229 3 52 0 | Manila, bold ...... £10/00 14 | scaeieitiaall 
aghn (uumine— G Lisbon "| *" 08 0 &% Edible refined... .. 40 0 49 0 Macassar .......... _ nee | Kentucky a 1016 
torn sees | Rom Oporto 21.7" . 0 6% 0 74 | Cocoa-nut, crude 62 9 64 G Sydney ..-...-..--. a 2 —— nn tae 4% 
Sy, do . 3 Dry & Drysalted Ca C @ C0 Refined nom W. Australian...... 90,0 15/0/0 | RFIPS ... cc ccccccce 2 6 
Line ene PPT, Din. 330, sod Madagascar ...... mn O86 6 8 a ee Bombay ..........-. 5100 6109 | China... ose 
Sivher Pica Sibeece om Central American... 010 0 12 Lard, American......105 0119 0 | SUGAR—per cwt duty Ss 6d, 98 ppesges aa r 2 aa 
De Ra “+++ 200 2309 Buffaloes,Singapore. . 8 09 | sdesd rar oom polarisation. a 3 d | . SOME coeenronse etree 
Veruiiien ii: 200 gos Penang ........000. 010 O13 | Petrolm. Oil,per8ibe 2 3¢ 9 0 | B.W. 1. muscovado.. 50 9 52 0 | Harauna --.----.---5 32 33 
Ragig, Mewes 6 “G . eee 08 09 Water-White ...... 24% 00 Crystallised ........ ee? ....... oa 88 
copay §6 69 MarketHides, London Oil Cakes, Lunsd., Eng. Java, Spot. .......-.06 nom | ee is 3 6 we 
Malabas's R-CLf Best hy. ox &heifer 0 6h 0 6 Ne ecanasl 216/09 16/10/6 | Rerixzp—London— igars,duty 15/7 pe ; 
4 » Feb rit 2s Do light do 06 00 , Oil Seeds- Linseed— | Yellow Crystals .... 62 o | TURPTINE, p.cwt 62 6 6 0 
rine 2nd ox, heavy...... 0 5¢ 0 0 La Plata Feb./Mar..... £16 10 | BWP cgecres ocence 2 | 
m... BED occa 0 4 00 Bombay, p.tn, Feb. Mar. £19 19 Crushed eee e 6 WOUL—Oolontal. per Ib 
COW .nrcccccce reb./Mar. € | Granulated ........ i ustral scoured 
Ree: garg e 0 3 : 5 ne white .... nom Merino, superior 3 G 53 6 
6 Best calf 222000772 021° 9 9 | PORTLAND CEMENT= | White pieces ...... 67 6 \ Merino, greasy .... 2 0 ; : 
‘ Md do UN 07 60 | Besthpertondelvd, 6 0 | Other white.. 51 6 53 0 Fine Croesbred. .. 1 8 
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is 


You will get 
Substantial Dividends 


and the right to early 
repayment of your money 


in full 


a on Treasury Bonds 
are paid every 6 months, beginning 
next May. You can always count on 
getting at least 5%. That is the min- 
imum guaranteed by the State. You 
may also get additional interest, bringing 
your total dividend up to 6 or 7 per 
cent. Next May, for example, the 
dividend will be at the rate of Th 
Your capital, as well as your income, 
is safe when you invest it in ‘Treasury 
Bonds. For with due notice you can 
get your money repaid in full in 5 years. 
If you invest £1,000 now, you “will be 
able to get £1,000 repaid in 1925. 
This right to repayment in full protects 
you against any risk of ultimate deprecia- 
tion in the C Capital Value of your Bonds. 


Buy 5-15 year 


TREASURY BONDS | 


Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order Post 
Office. Bank Issue: (50 Bonds and upwards. 
Post Office Issue: & £20, and £50 Bonds. 


BUY SAVINGS CERTIFICATES ALSO : 


acca eae ea ae ih 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
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REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCII. SATURDAY, FEBRUARY 26, 1921. No. 4,044. 


ALLIANCE on IMPERIAL BANK OF INDIA. a F k 
BANK OF SIMLA, | : pennnns See oe Skandinavis a 


CAPITAL : Authorised— Rs. 1.00.00.000 


spennd ont Coy paid - oe Local Head Offices - Calcutta, Bombay afd Madras, 


a i 

fe soaweceoon ae souee ones HY Kpeditaktiebolaget 

ciation of Government in India i Grn ROBERT AITKEN 
Paper and other investments Rs. 11.00. 800 . Manager in London Sin BERNARD HUNTER 

Branches in all the principal Towns in India. 


. —— (Bank established in 1864) 
Deposits RECEIVED, DraFrts ISSUED, Authorised Capital . Rs.114,25,00,000 


BILLS PURCHASED, and all classes of Paid-up Capital _ .. Rs. 3,75,00,000 3 
—— Banking business conducted. —— Reserve .. .. Rs. 3,45,00,000 GOTHENBURG STOCKHOLM MALMO 
London Agents: anteantaclesds 

Mosers. BOULTON Bros. & Co., Bankers in India to the Government of india. Branches in all parts of Sweden 

39/41, Old Broad St., E.C.2. Branch s im all the principal towns in India. 

Correspondents : 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. London Branch at 2, Princes Street, 2nd floor 

London County Westminster & Parrs Bank, ‘temporary office). 

Ltd., Bartholomew Lane, E.C.2. 


-—————— Paid up Capital and Reserves : 


LIMITED. 
Bankers to the Goveppent i pettich East Africa CHRISTIANIA, NORWAY. 
HEAD OFFICE: 96 BISHOPSGATE,LONDON,E.C.2 Betabliches 1867. 


BRANCHES: Branch: ARENDAL Telegraphic Address: KREDITBOLAGET 
Cochin (8S. India) Newera Eliya 


Capital and Reserves ... Kr. 85,000,000 Banking Business of every description transacted 
Chittagong Zanzibar ; 

Rangoon Mombasa ) Kenya PRINCIPAL LONDON CORRESPONDENTS: — : 
Mandalay Nairobi | Colony London Joint City and Midland Bank, Ltd.; : : 
Aden and Nakuru British Overseas Branch: 65/66, Old Broad Street. TENDERS FOR LIVERPOOL COR- 


Aden Point Kisumu E.A. Hambros Bank of Northern Commerce, Ltd. PORATION BILLS. 
Colombo Entebbe ) The National Provincial and Union Bank of 


: 1. The Corporation of Liverpool hereby give 
Delni Kandy Kampala Uganda England, Ltd. notice that Tenders will be received at the Chief 
Tuticorin Jinja The Bank undertakes collections on Norway, Cashier’s Office, at the Bank of England, London, 
jee Tanganyika Territory receives Deposits and opens current accounts. on Monday, the 28th February, at One o'clock, for 
Tanga a Purchases and Sales of Stocks and Shares Liverpool Corporation Bills to be issued under the 
SUBSCRIBED CAPITAL .....-£4,000,000 effected, and every description of banking Liverpool Corporation Acts, 1900, 1905, 1913, and 
Patp-UP CAPITAL....«.+--- ++ -£2,000, business transacted. the Local Government Board's Provisional Orders 
RESERVE FUND £2,300,000 Telegraphic Address CREDITBANK. Confirmation (No, 5) Act, 1915, to the amount of 
Bank aeene every description of Eastern Correspondence invited. £1,000,000 ‘one million pounds), in replacement of 


Bills falling due on the 4th proximo. 
» 


ete ecenaeecteetnageater aerate — —- 2. The Bills will be in amounts of £1,000, £5,000, 
CHA T or £10,000, They will be dated the 4th day of March, 
ED BANK F R. EE — and will be payable at twelve months after 
date, viz., the 4th day of March, 1922. 

INDIA, AUSTRALIA & CHINA, ESTABLISHED 1720 3. — ae must specify the net amount per 
: cent. which will be given for the amounts applied 
38, Bishopsgate, London, E.C.2. B A N K E R S for; and the Tenders of private individuals must 

Capital. £3.000.000 Reserve Fund, £3.500.000 be made through a London Banker. 


Brol 4. The Bills will be issued and paid at the Bank 
Agencies and Branches: Alor Star (Malay States), insu rouars of England, London. : 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 


5. The persons whose Tenders are accepted will 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, Head-Office Rotterdam be informed of the same on Tuesday, the lst March, 
Bnew. Hong Kong, Iloilo, Ipoh, Karachi, Klang, a oe ys dag nah npr 
obe, Kuala Lumpur, Madras, Manila, Medan, New enders must be made to the Bank of England in 
York, as Penang, Puket, Rangoon, Saigon, | Brancnes: DELFT,SCHIEDAM,VLAARDINGEN ae mee later than Two o’clock on Friday, the 
Seremban, Shanghai, Singapore. Sourabaya, Taiping th March. 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. SERRA en ere oe tr The Corporation of Liverpool reserve the right 
. . . of rejecting any T rs. 
SF cwmeeggen A — Bante Bye —— COLLECTION 7 ‘Suadees canes on the printed form, which 
{ e, gran raits payable a e above can be obtained at the Town Clerk’ Oftice, Munici 
a : Ained ¢ B Ss oa pal 
ton acies and Branches, and transact senacal Bon i: OF ITEMS THROUGHOUT HOLLAND yhices, Liverpool and at the Chief Cashier's Office, 
s _ East. ; ank of England, London ; or at any of the branche 
anew ane received for fixed periods at terms which] Al] Banking and Foreign Exchange Business | of that Bank. G. HAMMOND ETHERTON, 7 
idlgenin sade ye on os. ee payable Ai blade of tncuvance by enccial dapartmente, Municipal Offices, Town Clerk. 
oe y, 30th une an ist cember. _ — ee Dale St., Liverpool, 2ist February, 1921. 


NATIONAL BANK OF TURKEY THE TATA INDUSTRIAL 
(Affiliated to ihe British Trade Corporation). 

SWISS BANK Established | 1909 by Imperial Firman. a BANK, LTD. 

CORPORATION CAPITAL - L.1,000,000 Sterling. bed Capital : Re: 7,88°79-180.0.0 


Subscribed Capital. Rs. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,51,51,016.0.0 
Head Office, Constantinople; Telegrams, Brit- Reserve Fund . Rs. 8,50.000.0.0 
bank, Constantinople; Branches, Stamboul; Te: 
43, Lothbury, Telegrams, Natbank. Smyrna: Telegrams, Head Office: BOMBAY. 
Brithank. London Office: 50, Cornhill, E.C, 
London, E.C.2. Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 


correspondents throughout the world. Every 

Paid-up Capital & Reserves description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 

£6 120 000. Business Houses trading with Turkey can insure 

, , Foreign Exchange with the Bank. Banks. 


Commercial Honsesand others having business 
interests in Turkey areinvited toapply for terms 
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PRUDENTIAL ASSURANCE Co., Ltd. 







#5,500,000. Annual and Prospectuses can 
be obtained on applica 





that in accordance with the announcement of the 
Council of Administration of the Ottoman Public 
Debt which was published in the Press on the 4th 
instant (copies of which can be obtained on applica- 
tion to the undersigned) British holders of the above 


as depositary on behalf of the said Council of 


eleven arrear coupons due March, 1915, to March, 
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Ynsurance. THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 





a, 


GLASGOW: i191, INGRAM STREET. EDINBURGH; 64, GEORGE STREET 
With 160 Branches throughout Scotland. 


LONOON OFFICE; 62, CORNHILL, E.C.3. JOHN ALEXANDER, Manager. 


An ENDOWMENT POLICY. 


SUBSCRIBED CAPITAL - - £5,000,000 
V NGS PAID-UP CAPITAL - - - £1,000,000 | 
YOUR FUTURE SAVINGS. RESERVE FUND > ; £1,000.000 | 
You may guarantee your savings DEPOSITS - * . » - £32,741,693 | 
to your family if you die and to 
y canes if you live by means of Head Offices: | 
j 


Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. ! 
Duties of Trustee and Executor undertaken. | 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: Ox¥ForD St., MANCHESTER. 


The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH OVERSEAS 
BANK, LIMITED, 51, Lombard Street, London, B.C.3., which has been SPECIALLY ORGANISED FOR 
FOREIGN BUSINESS. 


At London Oftice Current Accounts and other business conducted on the usual terms of London Banks. \ 
Deposits received at interest. NORMAN L. HIRD, Genera! Manager, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 





For the year ending December 31st, 1‘'20. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 











[oxDox AND MANCHESTER 


ASSURANCE Oo., Lrp., 50 Finsbury square, CAPITAL. 
ee net catcel Authorised, £6,154,988  - Subscribed £3,904,988 


PAID UP. 


Four per Cent. Guaranteed Stock a . £529,988 
r — ANY ‘A’ Preference Shares issucd to N.Z. Government 500,000 
N - . o 
OTTOMA UNIFIED CONVERTED om a a 625, 
4% DEBT 1903-1906 Ordinary Shares _ .. 2,250,000 
The Council of Foreign Bondholders give notice £3,904,988 


Reserve Fund and Undivided Profits ... .. &1,521,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


Bonds are invited to deposit with the Council (acting 
Administration of the Ottoman Public Debt) the 


1920, inclusive (Nos. 23 to 33), for the purpose of 


(1) Establishing within the prescribed time 
with the Allied Clearing Offices the claims 
of the holders to repayment at the pre-war 
rate of exchange of the funds deposited in 
Germany during the war and 

(2) Receiving a distribution on account of 
One Shilling and Three Pence in respect 
of each of the said eleven coupons per 
initary Bond of £20. 


FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


Receipts will be issued in exchange for the 
deposited coupons reserving the rights of the 
holders. 

The eleven coupons must be deposited en bloc and 
all deposits must be made before Ist March, 1921. 
A special Declaration of British nationality will be 
required, which together with lists can be obtained 
on application. 


at HELSINGFORS. Telegrams: ‘‘ Emission.” 


Own Capital about 40,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 


The above-mentioned payment is subject to the 
deduction of income tax and twopence per Receipt 
for stamp duty. 


The Inland Revenue has authorised deduction of 
income tax at the rates in force at the time when 
payment of the coupons would, but for the war, 
have been made.—Council of Foreign Bondholders, 


JAMES P. COOPER, Secretary. 
17 M rgate street, London, E.C.2. 


ith February, 1921. 


REPUBLIC OF CUBA FIVE 
PER CENT. GOLD BONDS OF 1904, 


EXTERNAL DEBT. 


The half-yearly INTEREST, due 1st March, on 


the above Bonds will be PAID on the Ist prox. and 
any succeeding day at the counting house of Messrs. 
J. Henry Schroder & Co., 145 Leadenhall street, 
E.C.3, between the hours of 11 and 2 o'clock. 

The Coupons must be left three clear days {i 


examination. 
London, 18th February, 1921. 


| You are sure of being nourished if you take Bovril. 


YANK MANAGER. — Gentleman | 

3 recently returned froin Continent is open to 
accept a suitable engagement. He has had long, 
varied and successful experience. teply Box No. 











17 of Economtst, 3, Arundel St., Strand, W.C.2. WHITELAW’S TELEGRAPH CYPH ERS ! 


THE WITH INDEX AND TERMINALS, 
investors’ Monthly Manual|} o1cTIONARY WORDS, ARTIFICIAL WORDS, | 


(etabtishet 1806. ALSO WHITELAW’S PHRASE CODE 


An indispensable Work of Reference to everyone AND FIGURE TABLES. 
interested in the movements of Stocks and Shares, Office: 39. L é T, €.C.3. 
and absolutely free from connection with any . SBSaAae Sass", . | 
financial house or speculative agency. 

“Tux Investor's Monruiy Maxvat, of which 


} 


i 








|xadmmaveer tee se," /THE THREAT OF PROTECTION. 
}| various particulars as to prices, dividends, &c., and 


anyone who is not already familiar with it should 
|| Certainly make a point of carefullyexamining it; and . ; rev 
}] Moreover, the short articles at the commencement the danger of a Tariff, should be read by all who are interested in preventing the threatened 

which deal with current events, are always worth | of our F iscal System. 


. . . : . ; ce and | 
This pamphlet, which is a collection of articles from The Economist, on Imperial Preteree ates 


| 
|| Peading.”—Mr. JOSEPH BURN, F.1LA., of the 

Prodential Assurance Company. Price 4d., Post Free 5d. 2. | 
is Arc uulishing and Advertisement Ofices c.2| Published by The Economist, 3 Aruadel Street, Strand, W.C. 
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a ; : : 
NCASHIRE AND YORKSHIRE BANK, LIMITED Ht 
THE LA ' : Wa 
Established 1872. ag 
, 1 


cAPITAL: Authorised, £4,000,000, in 200,000 Shares of £20 each. | 
subscribed, £2,013,120; Paid up (£10 per Share), £1,006,560. 


epee en Ne reenter i gett te 















Reserve Fund and Undivided Profits, £1,004,046. Wy 
aos 
Head Office: 43, SPRING GARDENS, MANCHESTER. if 
” j > ‘ 
BALANCE SHEET, December 31st, 1920. | 118 
LIABILITIES. £ s. d. ASSETS. f a ak 
-nital (100,656 shares of f20each, {10 paidup) 1,006,560 0 O Cash in hand, and money at call... aes --- 5,896,892 18 2}} 8 
eae Fund eee eee ese inv 875,000 O O | Investments: War Loans (at under cost) and ok 
cegt and Loss Account £320,292 14 3 other British, Indian, Colonial Govern | aL 
a Less Interim Dividend ment, Railway, Corporation, &c.,Securities a 
paid July, 1920 $0,524 16 0 ee (at or under market prices of 31st December, | | 
———————— 239,767 18 3 eerie se. Te uit 
Bills of Exchange (including £6,000,000 Treasury if 
£2,121,327 18 3 Bills) . ace a te on . 8,494,823 9 7| | 
“grent, Deposit, and other Accounts... | - 29,591,219 10 10 ee | 4 
cceptances, Endorsements, and other Contingent 7 £20,610,167 4 1 a} 
~~ Liabilities... ose cee ove 1,106,723 4 1 | Advances on Current and other Accounts, | 
Notes in circulation in the Isle of Man ... 17,245 0 0 Loans, &c. ca ses ai . 10,714,625 5 0 
, Acceptances, Endorsements, and Contingent 


Qn behalf of the Board, 
COLWYN, 
E. M. PHILIPS, 


j. M. McBURNIE, 
Manager. 


Directors. 


lgnuary 6th, 1927. 





Guaranteed by the Australian Government.) 
a 


Sir 
Sovernor. Deputy Governor. 


Branches and Agencies throughout Australasia. 
Sanking ard Exchange Business of every descrip- 
won transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
; the State of Tasmania. 

18% Savings Bank Branches and Agencies at Post 





Offices in Australia, On 980th June, 1920, 
58.1% Savings Bank depositors 

ances... ia .. 817,982,402 

General Bank Balances 41,002,909 

Other itema a ae 4,694,101 

£63,679,412 

Name 


london Office: 36-41 NEW BROAD ST.. E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


BANK OF NEW SOUTH WALES 


a Established 1817. 

“OSDON OF FICE—29 Threadneedle-street, E.C. 2. 
al £4,931,100 
nna i ms a 8,350,000 
Reserve Liability of Proprietors ...........- 4,931,100 

£13,212,200 


Aztregate Assets, 80th Sept., 1920 ...£72,467,795 2 3 
_+he London Office issues Drafts on Demand on 
“= Head Office and Branches in Australia, New 

a, Tasmania, Fiji and Papua, and on its Cor- 
"spondents in Tasmania. Makes Mail and Cable 
“tansfers. Negotiates and Collects Bills of Ex- 
~ Arranges Wooland other Produce Credits. 
me ‘ves deposits for fixed Periods on terms which 
~ be known on application ; and conducts every 

"ption of Australasian banking business. 
H. MELDRUM, Acting Manager. 


IWION BANK OF GANADA. 


lneorporated 1865. Head Office: WINNIPEG. 
(30th Nov., 1920)... $3,000,000 


1-Up Car ital 





=. and Undivided Profits (ditto) .... $6,527,135 
_— ASSETS (ditto) —...$169,205,445 
abe 


lent has over 400 Branches in Canada, and 
“* ‘n the Principal Cities in America. 
be — received at favourable rates, which may 
london gan on application to 
n Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKFT, 8.W.1. 


. YMARKET 
*w York Agency: 49 WALL STREET. 









Liabilities, as per contra 


3ank Property 





£32,836,515 13 2 





Report of the Auditor to the Shareholders of The Lancashire and 
Yorkshire Bank, Limited. 
Balance Sheet 
books and vouchers at the Head Office and with the Certified 
the Branches. I have obtained all the information and explanations I have required. In 
my opinion such Balance Sheet is properly drawn up so as to exhibit a true and correct 
view of the state of the Company's affairs according to the best of my information 
and the explanations given to me, and as shown by the books of the Company. 
I have also examined the securities representing the Investments of the Bank, and 


I have audited the above 


nave found them in order. 


(Incorporated by Act of Parliament, 1865.) 


Paid-up Capital.............cc.c.serereoees £625,000 
Reserve Fund............ceeeccesesseeseeees 600,000 
£1,925,000 

Reserve Liability of Proprietors ... 625,000 
£1,850,000 

ao 


Head Office: ADELAIDE, SOUTH AUSTRALIA, 

Sydney Office: 105, PITT STREET. 

Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OFFICE—11 LEADENHALL ST., E.C3. 

PERCY ARNOLD, O.B.E., Manager. 


BANCO DE CHILE. 
London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 


Paid-up Capital a < 100,000,000 

eserve Fund on on oi dais 000 000 

Reserve Liability of Shareholders ... 100,000,000 

| Reserve Fund in Gold of 18d. * 0,000,000 
Head Offices: Santiago and Valparaiso. 


Branches in all parts of Chile. 
The London Agency transacts every class of 


| Banking business with Chile. Current accounts 






also opened and deposits received 


THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 





Capital oon ... Rps. 2,000,009 
Reserve Fund 1,500,000 
Undivided Profits ... 611,153 





London Aqunta—Sacens Bank Ltp., 17 Cornhill, 

Lioyps and NATIONAL ProvinciaL 
Foreicn Bank Lp. 

Agents in India—NationaL Bank or Inpra Lp 

Agents in South Africa—Tue Nationan Bank oF 
Sout Arrica Lip 


Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion, 


Telegraphic Address, *‘ F G G.”’ 


Paris 9 


* Including £69,000 Indian Government Securities 
lodged against Note Circulation in the Isle of Man. 


* 
JNO. P. GARNETT, F.C.A., Auditor. 
‘Davip SMITH. GARNETT & Co., Chartered Accountants, Manchester.) 


WMONWEALTH BANK OF AUSTRALIA THE BANK OF ADELAIDE. 























































1,106,723 4 1 
405,000 0 O 


£32,836,515 13 2 











and compared it with the 


Returns from 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprran Att Pap Ursa... a «+ $15,000,000 
Sitver Reserve .. -+ ase eee, 823,000,000 
Sreruine Reserve heldinLondon .. £1,500,000 


Reserve Liasititry or Proprigtors .. $15,000 
Head Office—Hone Kone, = 
Chief Manager—A, G. STEPHEN, 
BRancHESs and AGENCIES: 
Amoy, Bangkok, Batavia, arate Seaains Can- 
ke 


ton, Colombo, Foochow, Hankow, ne 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpar, London, Lyons, Malacca, Manila, Naga- 


eaki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientein, Tsingtao, Viadivostok, Yloilo, Yokohama, 
ComMirrrer in Lonpon: 
Sir Cuarurs Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham, 
MawnaGers in Lonpon : 

Sire CHarues Appis. H. D. C. Jonzs, 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 

GRACECHURCH STREET, LONDON, E.C. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzling 


en, Lugano, Lucerne, Neuchatel, 
St. Gall. 


General Banking Business. 








The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


4 










Crown 8vo. 


6/6 net. 





nt ncaa tne ne ee 


LONGMANS, GREEN & CO., 


39, Paternoster Row. 


one 


ee Ni tte AN Si Ve 
Bev eledtgisints oa aulesin, deaaaaeemnnealaa 





eceh 


te 


— 


a ee aes A pam) 


— 
Raith 


eee 


6S 988 A TAL ORL ACI ORS 


4 
y A 


RT a ee a Ln 


| 
| 
| 


i 


| 
~ Branches in all 
} 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 
Capitai S ibscribed & Fully Paid ... 


Reserve Fund ... 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientstn, Tokyo, Tsinanfu, Tsingtau, 


* Viadivostock. 


The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 

obtained on application. 
London Office: 7 Bishopsgate, E.C.3, 
i T. OKUBO, Manager. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID aa aan F’.80,000,000— 
(£6, 666 ,666) 

STATUTORY RESERVE ............... F’.17,353,284— 

(21,446,107) 
EXTRAORDINARY RESERVE F’.22,660,000— 
(£1,888,833) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 

| RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, 


all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. - 


THE ROYAL BANK OF CANADA 


_— lished 1 
Capital Paid 
Reserve and Undivided Profits 
Total Assets ... £580, 
Head Office : ,MONTREAL. 

SIR HERBERT 8S. HOLT, President. 
E.L.PEASE, Vice-President & Managing Direc tor. 
C, E, NEILL, General Manager. 

LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
690 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


BANCA ITALIANA DI SCONTO. 
Capital Fully Paid Up :—Lire: 315,000,000.—Reserve 
Fund 68,000,000.—Deposits and Current Accounts at 

30th November, 1920, 4,018,941,887 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 
important towns in Italy, 
ineluding Ancona, Bari, Bologna, Catania. Flore nce, 

Fiume, Genoa, Leghorn, Messina, Milan, Naples, 

Palermo, Rome, Trent, Trieste, Turin, Venice, 

| Verona. Branches Abroad: Barcelona—Fontanella. 

| ; o (Turkey); Marseilles Rue de 
| Noailles, 10; Paris—Rue le Peletier, 2: Rio de Jan- 
le - yo de Alfandega, 21; Santos; Sao Paulo—Rua 

XV de Novembro; Tunis—Post Office Box, 189. 

Affiliated Banks: Massowah: Banca dell Africa 

Orientale. New York: Italian Discount & Trust 
ompany. Tiflis: Banca Italo, Cancasica di 

Seonto. Zara: Banca Dalmata di Sconto. 

Represented in England by BarncLays BANK : Lap. 

London; in Belgium, by the BAN@ecE DE BrRUXx 


ELLES, Bruxelles. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address - ** Sarolgna, London," 


Telephone Nos.: London Wall 3870 & 387] (2 lines). 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 


$17,000,000 


9; Constantinople 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “Tur 
Manscun. od 


| Senden Printed on the Deseutetess by G. E. Harr, St. Clements Sum, Ltd., Newspaper ager Railings, Box Portugal street, 


THE ECONOMIST. 


‘THE NATIONAL BANK OF SCO 
LIMITED. 


(February 26, 1921, 
TLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,400,000. 
RESERVE FUND 


Uncalled, £3,9 
£1,000,000, 


HEAD OFFICE—Epmeurcn. 


WILLIAM CARNEGIE, Genera) Manager. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, 


T. C. RIDDELL, Manager. 


GEORGE A. HUNTER, Secretagy 


E.c.4, 
DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office, 


THE ANGLO-EGYPTIAN BANK LTD. 


_— 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 


Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 


The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February | 


28th and August Sist. 
On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


KOBE, and io balances, provided they do not fall below the sum 


Oto 27 Clement’s lane, Lombard Street, E.C.4, 
ANCO DEL PERU Y 
LONDRES, LIMA, PERU 


..£P500,000 
£P202,555 


Subscribed and Paid-up Capital. 
Reserve Fund 


BRANCHES IN : 

Callao, Cerro de Pasco, 

Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 
Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 
Letters of Credit, Drafts, and Cable 

fers issued, Bills negotiated, 

or sent for collection. 


Arequipa, 


advanced upon 


Agents in | London : 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surplus 


Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


Trans- 


$14,937,988'S8 Argentine | 


| BANK OF MONTREAL 


Established in 1817, 


Paid up Capital, $22, 000,000. Rest, $22,000,009, 
Undivided Profits, $1,251,850, 
Total Assets (30th Oct., 1920), $560,150,812, 


Board of Directors, 
Sir Vincent Meredith, Bart , President, 

Sir Charles Gordon, G.B.E. Vic2-President, 
| R.B. Angus, Esq. | George B. 
LordShaughnessy,K.C.V.O. | Colonel Henry 
C. R. Hosmer, Esq. 
H.-R. Drummond, Esq. 
D. Forbes Angus, Esq. 
William McMaster, Esq, 
Lieut.-Col, Herbert 

Molson, C.M.G., M.C, 
Harold Kennedy, Esq. 
H.W. Beauclerk, Esq. 


HEAD OFFICE: MONTREAL. 
General Manager: Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Cansds ang 
Newfoundland; also at New York, Chicago, Sap 
Francisco and Spokane, in the United States; aad 
at Mexico City. 


London Offices: 47, Threadneedie Street, 
8, Waterloo Place, Pali Mall, 5.W.1, 
Paris Agency: Bank of Montreal (France), 17 Plage 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Ban 
Lieut.-Col, F. R. 8. Balfour. 
Manager: George Cyril! Cassels. | 
Financial Agents of the Government of the) 

Dominion of Canada. 

The Bank undertakes Monetary Business withal| 
parts of the World and with its numerous Branca)y 
offers exceptional facilities for the transaction d} 
a general Banking business in Canada, Newfount} 
| land, the United States, Mexico and France. 


j 
| 


J. H. Ashdown, 


_ BANQUE FRANCAISE POUR 


| 


COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


Capital . . Fr. 100,000,000 fully paid 
Reserve Funds Fr. 17,300,000 ] 
Deposits (Slst July, 1920) Fr. 525,000,000 \j 


Transacts General Banking Business. 


ee in England: 
LONDON Joint Crty & MIDLAND BANE, LAD. |p 
Head Office and Branches. 


For Conditions and Particulars app! eens can be || 


| made to the London Representative, 7, Lotheers } 


E.6.2. 


‘THE UNION DISCOUNT COMPANY 


OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 


Telegrams: 
** Udisco, London.” 


Capital Authorised and 
Capital Paid Up - . 
Reserve Fund - 


The 


Company 


Telephones : 
514 cae (3 lines) 


£2,000,000 
£1,000,000 
£ 1,000,000 


Subscribed 


Deals in 


Treasury Bills of any 
ee 


y, Lerdon W: C,, and 


Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, —s 26, eo. —N.46. 


tors at Granville House, Arundel street, rand, W.C.4-—Saturday, February 2, 18S SS oe” 
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